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vices to the Empire. Neither of them said anything 
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ate some new adverse developments, we think the 
directors are most likely to choose the latter of the two 
alternatives. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. | 
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SOUTH AFRICAN DIFFICULTIES, 


Tue action of the Lords in its relation to the action of 
the Commons is of unusual importance at this time. 
The Liberal Government have an immense majority at 
their back, but it is a majority which is far from being 
homogeneous. It represents, that is to say, a party 
which, though united on some of the great questions 
now, or soon to be, before the country, is by no means 
united on all of them. It is quite possible, therefore, 
that even in the first session of a new Parliament it 
may fall to the Lords to save Ministers from their 
friends, and to hold over a Government measure, at 
all events until there has been time for the majority 
to learn its own mind and its own limitations. It will 
not be an easy part for the Lords to play, and they 
are not likely to play it any the more effectively by 
indulgence in such debates as that of Thursday. Cases 
are conceivable, no doubt, in which it would be the duty 
of the Lords to protect a public servant against wrong 
done him by the Commons. But neither Lord Hali- 
fax’s resolution, nor the debate which followed, dis- 
closed any such necessity. Lord Milner has not been 
censured by the Commons, and he has not been 
acquitted by the Lords. There was nothing in the text 
of either resolution to prevent a man—supposing him 
to have the right of sitting in both Houses—from 
speaking and voting in favour first of one and then 
of the other. The Commons’ Resolution condemned a 
breach of the law, but declined to associate that con- 
demnation with the name of any individual. The 
Lords’ Resolution simply praised Lord Milner’s ser- 


by Lord Milner himself, while his services are recog- 
nised even by those who think his policy mistaken 
in this or that particular. There is no question of re- 
habilitation. The blame of the Commons referred to 
nothing but a single act, or group of acts, the illegality 
of which is not contested. ‘ 
done, therefore, is to relieve Lord Milner from 
a ensure, which the Commons have declined 
to pass on him. If this were only an ordinary 
example of useless challenge to the Commons it 
would not call for notice. But when occasions of 
real difference are so likely to arise, and the 
House of Commons can be so little trusted to leave 
them unused, it is matter for regret that the House of 
Lords should be so active in taking them up. Lord 
Milner’s policy belongs to history, and for one part of 
the Legislature to anticipate the judgment that history 


All that the Lords have 
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| will pass upon it can only keep alive the unre 
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St which | 
Ought to 
| 


does South Africa so much harm, and supply t 
with a reason for doing nothing when they 
be active. . 

Nor is it the House of Lords only that has 
fortunate in regard to colonial affairs. The action 
the Government has suddenly brought us face to fa 
with another South African difficulty, and that a 
which is singularly likely to unite South Africa agaings 
us. We do not as yet know enough of the circum. | 
stances to pass any final judgment on the step which | 
Lord Elgin has taken in Natal. He may have reasons | 
for what he has done which, when explained, wil} give | 
his intervention a different character from that which | 
: ; +B 
it wears in the eyes of the Natal Ministry. But so {a,) 
as the facts are known, they do not disclose anything || 
of the kind. No doubt the execution of twelve men) 
for the murder of a police inspector would in England | 
be thought an act of unusual severity. But Natal jc | 
not England, and the conditions which exist in Natal | 
make the crime one of exceptional danger to the com. || 
munity. It is difficult for people at home to realise 
what life is like in a community where for every white! 
there are something like ten blacks. It is not a sityg.| 
tion on which we in England care to dwell, because it! 
is one which does from time to time put us in a diff. | 
culty. We should like to think that under the flag ‘| 
England every British subject enjoys the same rights, | 
and exercises the same powers as his neighbours. But 
we know that this is not a picture of things as they | 
are, and as they must be where there is a native popula.) 
tion far in excess of the white population. There the, 
colonial lives with an unseen danger constantly pre-| 
sent to his imagination. The annals of the colony are) 
full of instances in which this danger has suddenly/! 
become visible, and imminent, and the colonist knows| 
of no other means of averting this danger than the 
impression he is able to convey to the native popula- 
tion of the certain and severe punishment that awaits 
any overt act of rebellion. What he sees now in Natal 
is the familiar spectacle, an attempt to enforce a tax, 
followed by violent, though ineffectuaf, resistance, 
which ended in the murder of a police-inspector, and in 
the condemnation to death of twelve of the natives con- 
cerned. The blacks for miles round have been sum- 
moned to witness the execution of the sentence, and 
now it has been postponed, only the evening before, at 
the order of the Secretary of State. It is not wonderful 
that this last incident in the chain of events has greatly 
disturbed the white population of Natal. The danger, 
they argue, is theirs; the function of the Imperial 
Government is simply to embarrass them in guarding 
against it. That is not a function which they are 
willing to see exercised at their expense, and on this 
account the Natal Ministry has resigned office, leaving 
the Governor, as is supposed, without the means of 
forming an alternative Cabinet. . 

We are certainly not prepared to say, with some 
critics of the Government, that in no circumstances 
ought the Imperial authorities to concern themselves 
with the administration of justice in a colony or with 
the treatment of the native population by the colonists. 
But the acts on which such intervention is founded 
ought to involve some unmistakable denial of justice. If 
these twelve men had been ordered for execution with- 
out trial, or after a trial in which they had not been 
allowed to defend themselves, or in which the cus 
tomary rule of criminal procedure had been ostentar 
tiously disregarded ; if the sentences had not been 
considered by the Natal Cabinet, or if the Governor 
had refused to confirm them and the responsible 
Minister had nevertheless ordered them to be carne 
out, there would have been clear reason for the a 
vention of the Home Government. If, again, action a 
been taken privately by the Secretary of State whats s 
possibility of such a sentence being passed had = 
become evident, he might have directed the Gover? ; 
not to confirm the proceedings until he had ogg 
cated with the Colonial Office. In this case, yon 
ever, we do not as yet know—nor, apparently, br na 
Lord Elgin—that any one of these grounds of int 
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The trial, though by a court- 
was, in the circumstances, legal. The 
rs were allowed counsel. There was no sup- 
pression of evidence, for twelve European and twenty- 
| one native witnesses were examined. There was no 
. undue haste in getting the verdict, for the trial lasted 
eight days, and there was consequently time for the 
Home Government to consider what it should do in the 
event of the prisoners being condemned, and to take 
precautions against a too hasty execution of the sen- 
It may be that Lord E Igin’ s explanation will 


ence can be produced. 


martial, 
i prisone 


tence. 
sresent some or all of these facts in a different aspect 
eae that which they now wear, and that there may 


prove to have been reasons for his action of which the 
public are as yet ignorant. In the absence of such 
reasons, the Government have to all appearances com- 
mitted an act of high-handed interference with the 
colonial authorities, and have done this in a matter 

which is exceptionally calculated to alarm a population 

srcumstanced as the population of Natal necessarily is. 





| LABOUR LEGISLATION, 


| Tue present week has been marked by the introduction 
| of two important Ministerial measures affecting the 
| welfare primarily of the working-classes, but indirectly, 
} and in the case of the second “Bill—that dealing with 
| trade unions—bearing very extensively on the welfare of 
| other sections of the population. Criticism on both 
| these measures must necessarily be somewhat reserved 
{| and provisional until there has been fuller opportunity of 
| examining their respective texts, but, on the whole, it may 
| besaid that the first—dealing with compensation to work- 
|, men for injuries received in the course of their occupation 
|| —deserves opinions more favourable than unfavourable, 
| but the second the reverse. The Compensation Bill, 
| which Mr Herbert Gladstone described on Monday, is, 
|| no doubt, open to the observation that it is patchwork 
| upon patchwork, but the subject is one in which it is 
| eminently desirable that legislation should proceed step 
| by step, or, at any rate, stage by stage, the ground first 
| occupied being tested and made sure before further 
|| advances are made, And it must in justice be acknow- 
| ledged of the present Bill that it does introduce a prin- 
} ciple much more intelligible than that on which the 
|| existing law depends, and, on the face of it, easier to 
work and less liable to lead to useless and expensive 
i litigation. We refer to the substitution for the rule of 
| the Act of 1897, that all classes of workmen should 
be excluded from its provisions who were not expressly 
| mentioned, of the converse rule, that all are included who 
| are not expressly excluded. It is the hope and intention 
‘of the Government that this change in the law of the 
| subject will leave much fewer points open for dispute and 
| fewer risks that any of the compensation to be obtainable 
from masters by injured workmen will be wasted in legal 
consultation and proceedings. This seems probable, and 
| the modification is to be commended as laying fairly and 
| sjuarely what would appear to be the sound foundation 
|| Principle in such matters—that the trade or industry 
concerned, unless under quite exceptional conditions, is 
| to be charged with the burden of making good to the 
workmen concerned any injuries which they receive 
While engaged in it. 
It is not quite so easy to follow the considerations 
which have influenced the Government in drawing their 
ist of exceptions to the general rule of their Bill. Thus 
the expression “workman” under the Act is to include 
a person not being a police constable, or clerk, or 
Nop assistant, or outworker, or domestic servant, or a 
me mber ofan employ er’s famiiy dwelling in theemployer’s 
era Why, in particular, should a clerk be excluded 
rr “we! right to compensation in the event, let us say, 
pad Oller explosion in a factory, by which he is 
| i ss while a workman injured would lodge a 
‘wena? s confident expectation of its being recog- 
I the niga an very curious class of exception from the 
| small em “9 of the Act is to be found in the case of 
| selves, ‘he ony who are practically workmen them- 
| Sen sOvernment proposal being that when the 
f ofan employer’s workmen do not exceed five, 
See 
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he shall not be liable to compensate them in case of | 


their suffering from accident. The 


the risks involved, 
ployer would not insure, and that, therefore, if his work- 
men had a legal right to claim compensation from him, 
they would not in practice be able to secure it, or the 
employer would be ruined. We are bound to say that 
this kind of reasoning does not strike us as at all convine- 
ing; and that it is not regarded by the Govern- 
ment as of at all universal application is shown by || 
the fact that there are a whole series of important 
exceptions to their proposed exceptions. That is to 
say, that if an accident suffered by one of three 
or four workmen is attributable to the use by the 
employer of machinery run by steam, water, or elec- 
tricity, or if the workman at the time of the accident is 
in charge of horses, or in mining, quarrying, or building || 
operations, he will have a cla'm against his employer. 
It is difficult to see any logic or principle in this intricate 
network of arrangements, and it is to be hoped that 
when the Bill is in Committee something will be done 
to reduce them to some kind of system, or to sweep the 
exceptions away altogether. An attempt is made 
in the Bill to cover the cases, unquestionably de- 
serving of all sympathy, of workmen who contract 
disabling or fatal diseases due to the nature of 
their occupation. The diseases in question include 
anthrax, and poisoning due to the use of lead, mercury, 
phosphorus, or arsenic; and this list, as we understand, 
may from time to time be extended by order of the 
Home Secretary. The provisions designed for the 
benefit of sufferers from such maladies are of a some- 
what intricate character, it being obviously necessary | 
that, supposing a man has been employed in a 
" dangerous ” calling under two or more masters during 
the 12 months or so preceding his disablement from the | 
disease by which he is attacked, there should be some 
means of apportioning the liability for compensation 
among the different employers concerned. The plan is 
that the compensation is recoverable in the first instance 
from the last employer, but that he can secure, in the 
last resort by arbitration, a due proportion of the amount 
given to the workman or his representatives from his 
predecessors as employers of the workman. 
probably as fair an arrangement as could be proposed | 
for the end in view; but it must be admitted that there 
may be a strong temptation to the first employer who 


observes the incipient symptoms of the diseases asso- | 
ciated with his trade in any of his workmen to get rid of | 


them as quickly as possible in order to minimise what 
may be his ultimate share of compensation payable. 

On the whole, however, the Compensation Bill, 
though by no means exempt from liability to serious 
criticism, seems likely to work with justice among 
employers and employed and among the various classes 
of the latter. That cannot be said with any confidence, 
if even with much hope, of the provisions of the Trade 
Union and Trade Disputes Regulation Bill, which was 


introduced on Wednesday by the Attorney- General. It | 


This is || 


ground of this | 
exception seems to be that in such cases the insurance | 
companies would charge a premium out of proportion to | 
that, consequently, the small em- | 
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is impossible not to regard this measure as setting up | 
one law for trade unionists difterent from the old law of I) 
England applicable to the rest of the King’s subjects 


within the four seas. This result is 
by a series of provisions modifying 
trade unionists the law as of late established by 
the principal courts of the country. To the first 
modification we have no very decided objection to make. 
It deals with the law of conspiracy, which is notoriously 
difficult and fullofsnares and pitfalls for the plain man, and 


deals with it on whatare, at any rate, intelligible lines. Tne 


new Bill lays down the principle that “an act done in | 


pursuance of an agreement or combination by two or 
more persons shall, if done in contemplation or further- 
ance of a trade dispute, not be actionable unless the act, 
if done without any such agreement or combination, 
would be actionable as a tort.” If this modi- 
fication of the existing law stood by itself, we 
are not prepared to say that it would tend 
to place trade unionists in a position of offensive 
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superiority to the rest of Englishmen. We cannot 
doubt that such appears to be the inevitable, and there- 
fore the intentional, effect of the later clauses of the 
Attorney-General's Bill. Thus Clause 2 lays down 
that “it shall be lawful for one or more persons, acting 
on their own behalf, or on behalf of a trade union, in 
contemplation or furtherance of a trade dispute, to 
attend, peaceably and in a reasonable manner, at or near 


a house or place where a person resides, or works, or | 


carries on his business, or happens to be, if they so attend 
merely for the purpose of obtaining or communicating 
information, or of persuading any person to work or 
abstain from working.” This seems quite admirable on 
first reading, and seems to picture a quiet talk among 
two or three friends and acquaintances as to the rights 
or wrongs of a particular trade dispute, the would-be 
workman having the case against his accepting 
employment with the master in question fairly and 
moderately laid before him, and being then left, peaceably, 
to decide according to his conscience and reason. 
But when we read a little more carefully, it is plain that 
one or more may mean a dozen or fifty, and that there is 
little if anything in the terms of the clause to prevent the 
companions of the spokesman of the belligerent trade 
union from manifesting their feelings towards the would- 
be workman in such a fashion as to make him feel that 
he and his family will be safer if he gives up that 
job. But further—and this is the worst aspect of the 
Government Bill— supposing that representatives 
of a trade union engaged in picketing operations do 
unquestionably go beyond the limits of what is 
“ peaceable and reasonable,” the funds of the union 
under Clause 4 will not be liable unless such acts were 
committed “ under the authority” of the committee of 
the trade union, and such authority shall not be deemed 
to be enjoyed “if the act wasan act, or one of a class of 
acts, expressly prohibited by a resolution of the com- 
mittee, or the committee, by resolution, expressly repu- 
diate the act as soon as it is brought to their know- 
ledge.” Trade union committees may pass beautiful 
resolutions against intimidation, but unless they 
insist that the persons employed by them or 
their branch committees literally obey their reso 
lutions intimidation will from time to time be 
successfully practised, and it is impossible to secure 
that they shall insist effectively unless their funds are 
liable for breach of the regulations. They will not be 
so liable under the Government Bill, and therefore we 
say that trade unions, though they are not satisfied with 
it, will be installed by it in a position of exceptional 
privilege. The mine-owner whose workman neglects his 
regulations is liable to the relatives of the miners kiiled 
through such negligence. The funds of the trade union 
are not to be liable unless its committees fail to repudiate, 
after its occurrence, illegal action taken by its repre. 
sentatives. That surely is one law for the trade unionist 
and another for the rest of the world. 


THE OUTCOME OF THE CONFERENCE. 


AFTER a year of unsettlement, varied by intervals of 
serious anxiety for the peace of Europe, the problem 


of Morocco is virtually solved. Another fortnight will 
see the end of the Conference, and a final deliver- 
ance from the apprehensions set up last March by the 
intervention of the German Government. The gravest 
difficulties at Algeciras have related to the control of 
the State Bank, and of the police to be established in 
the ports. In the Bank (which is to be controlled, for- 
tunately, by experts in banking, not by diplomatists) 
it is now arranged that France is to receive a slight 
relative preponderance ; one share, out of a total of 
fifteen, for the Government, two shares for the prin- 
cipals in the existing French loans. For the service 
of these loans 60 per cent. of the Customs duties is 
pledged ; so that 40 per cent. still remains as a pos- 
sible security for the further loans to be effected 
through the Bank to the Sultan’s Government. 
Further financial resources for the development of 
Morocco «are to be provided by the surtax of 
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nails 
24 per cent. to be levied on imported 

|The graver question of the control of 
police has been settled by the good offices of 
‘the United States. The earlier German hm 
| posal to allot the police supervision of different Seite «| 
the different Powers would have caused friction and| 
inefficiency scarcely less serious than that which Europe | 
has had to witness in Macedonia or Crete, The | 
| Makhzen would have cited the laxity of one Power | 
| 4s an argument against the stringency of another, and } 
jealousies might easily have been set up between the || 
Powers themselves. It would have been easy, for ex. 
ample, for diplomatic purposes, to make mischief be. | 
tween France and Spain, hitherto in cordial agree. | 
ment. The amended proposal, made by an Austrian |) 
delegate and inspired from Berlin, also tended to jp. 
efficiency and friction. All the ports but one were to 
be dealt with by France and Spain, the whole force, | 
however, being under the supervision of an Inspector. | 
General from Switzerland or the Netherlands, and one || 
port, Casablanca, was to be allotted to his direct cop. | 
trol. Not only would this plan have given him an| 
undesirable, and perhaps an excessive, combination | 
of different duties, but it would have led to interested | 
comparisons of the efficiency of the police in the dif. /! 
ferent ports, and might have raised personal ques | 
tions which would have afforded excellent pretexts for | 
international disputes. When this danger was elimi-| 
nated, the German representatives took an unexpected | 
line. The German Government kad interfered jp/! 
Morocco originally to uphold the sovereignty of the| 
Sultan against the alleged encroachments of Franee, 
Its representatives now proposed that the Inspector. | 
General should be responsible not to the Sultan, but | 
to the diplomatic body at Tangier. That unfortunate/| 
officer would have had to serve many masters, and aty | 
European Power, or any representative of a European | 
Power, who might be inclined to make trouble would | 
doubtless have found opportunities for doing so. Hap-| 
pily, the United States have intervened with the sug: | 
gestion for a compromise. The Inspector-General is. 
to report, and to be responsible, to the Sultan alone. | 
But a copy of his reports is to be furnished to the) 
senior member of the Diplomatic Body at Tangier, | 
that the representatives of the Powers may be officially | 
informed as to the work of his force. Then, of course, | 
if they are dissatisfied, they can treat directly with the) 
native Government. So ends a crisis which for nearly) 
a year has kept Europe in a state of apprehension, | 
and which has more than once seemed to bring it 
within sight of war. al 
Now that matters are virtually settled, we may well | 
ask if it has been worth while to keep them unsettled) 
for so long. What has Germany profited by her inter | 
vention, and is her gain worth the general unrest and | 
anxiety that the Conference and the preparations for} 
it have set up? It has been clear from the first that 
Morocco, and also Europe in general, would gain im | 
mensely by any action which put an end to the anarchy 
that has prevailed in an extreme form for the last i“ 
years among the Moorish population. dang Pi \ 
many parts of Morocco is chronic, and there bee | 
tricts in sight of the main highways into w el 
European dare penetrate. Trance, as the neignbou 1 
, with this | 

of the Sultan, was naturally called on to cope as 
disorder. To deal with it directly was impossid!t 
except on her own frontier ; but 


— 


§00ds, 
the new 


it was in her power. 
to strengthen the Sultan’s hands against eet i 
to lend him money, to drill his troops, and to 7 ah | 
subjects with a perception of the advantages © _ ei 
tion, partly through the Moorish Rares 
nually visit Algeria, and partly by the esta ao a 
of hospitals and schools in Morocco itself. Fra aol 
still do all this better than any other masse cot t 
conceivable decisions of any conference "s el 
prevented her from doing most of si ainst, 
‘* Tunisification ’’ of Morocco was provide b Agree | 
for all practical purposes, by the Anglo-F ene Cor} 
ment, and again in the negotiations preceding a 
ference. So far as the expansion of Germ 
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| merce was concerned, German merchants might have 


been trusted to effect it by the same enterprising and 

judicious methods which bid fair to give them the pre- 
dominance in South America without the help of their 
|| Government, or in spite of it, as in Venezuela. All 
| that Germany has obtained in Morocco is a moderate 
| prospect of being able to undertake financial enter- 

prises, which she could probably have secured in other 
| ways, and the assurance that France will not acquire 
\ Morocco, which France cannot do for excellent rea- 
'| sons, political, financial, and physical. ; Her Radicals 
‘| and Socialists would not stand it ; her finances show a 
| considerable, and probably an increasing, deficit ; and 
| the nature of the country and of the people offers insur- 
| mountable obstacles to conquest. Germany has made 
| Europe uncomfortable for a year, and the most sub- 
| stantial result of her efforts is to secure that the im. 
|| possible shall not happen. 
| 
1 





The truth is, of course, that the German Govern- 
/ ment has not been concerned primarily with Morocco, 
but with its own prestige both abroad and at home. 
The paralysis of Russia deprived Germany of a pos- 
| sible ally, as well as of an actual brake. The ob- 
| vious weakening of the Triple Alliance, or rather of the 
| mutual understandings which naturally grow out of it, 
| combined with the tendency of the Western Powers 
1 to friendliness, if not co-operation, made it de- 
\ sirable for her to show that she still could speak with 
| authority in the counsels of Europes An opportunity 
| was found in the neglect of France to communicate 
| formally the Anglo-French Agreement ; the German 
| Government took it abruptly, and tried, incidentally, to 
| make up for the prospective loss of Russia by the im- 
| mediate capture of France. Failing in this, Germany 
| asserted herself, that the other Powers might take heed 
| of her strength. Moreover, there were also motives 
| of adomestic order. Her Government had lost credit 
| with her commercial classes through the sacrifice of 
their interests in the commercial treaties to those of 
the Agrarians ; it was desirable to be able to say, ‘‘ We 
| have kept you a promising market in Morocco.’’ And 
| there was a new Navy Bill, and a new and formidable 
Finance Bill, which were likely to meet with difficul- 
| ties in the Reichstag, if not with direct opposition. 
| It was desirable to rouse patriotic feeling ; to show 
| that Germany could still assert her claims, but that, 
if she was to continue to do so, she must have a strong 
navy and a reformed system of finance, even at the 
| cost of appreciable sacrifices from all classes of 
society. It is not, perhaps, without significance that 
_ the settlement at Algeciras coincides with the passing 
| Of the German Navy Bill. 
| The seriousness with which the German representa- 
| tives and the German Press have treated the vexatious 
| and really unimportant technicalities of the Conference 
| Nas been partly ‘* bluff’? to gain a diplomatic vic- 
_ tory, partly the continuance of a policy of self-asser- 
tion, abroad and at home, to which that victory was 
| essential. How the German commercial world has re 
garded the campaign of its Government is another 
| matter. Business of all kinds has been upset by the 
_ prevalent uncertainty, and leading financiers and mer- 
_ chants have protested strongly against the prolonged 
| unsettlement. But the methods by which Govern- 
| ments undertake to assist commerce are only too apt 
_to miss their mark. Perhaps, however, the Confer- 
| rae may, amongst its other functions, have been a 
| kind of diplomatic rehearsal for the problems that 
| await Germany nearer home. Her real dangers will 
| begin with the next reign in the Dual Monarchy. 
Europe will be fortunate indeed if they can be averted 
by purely diplomatic means. 











| 
| RUSSIAN FINANCE. 


| To those who have followed Russian financial affairs 
|| With any attention, it will be no surprise to learn that 
| thus early after its promulgation the Government have 
| ound it necessary to revise the Budget for the current 
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year. In that, it may be remembered, the Finance 
Minister estimated that the revenue in 1906 would 
exceed by close upon £51,000,000 the amount which he 
had originally estimated to receive during 1905. But in 
1905 the condition of the country had gone from 
bad to worse. Its resources had been further drained by 
a continuance of the war, and the grave internal troubles 
that had broken out had worked industrial and financial 
ruin. To estimate, therefore, that in such circumstances 
the revenue of the country would not only not suffer, but 
would, on the contrary, expand enormously, was 
obviously a piece of official optimism for which no 
justification could be shown. Commenting upon it at 
the time, we wrote: “The figure of {202,786,000 at 
“which the ordinary revenue of the year [1906) is 
“calculated exceeds the estimate made otf the re- 
‘“venue ‘for 1905 by no less than £ 50,813,000, 
‘“and to suppose that with Russia suffering from 
‘‘the economic exhaustion caused by the war and her 
** internal troubles, with her industries paralysed, her 
‘* peasantry suffering from famine, and something like a 
* general strike against the payment of taxes in force, to 
“ suppose that in such circumstances her revenue is to 
* bound up in the current year with a leap of over 25 per 
‘cent. is evidently preposterous. It is true that a 
“number of additional taxes are to be imposed, but the 
“ burdens are already too heavy for the people to endure, 
‘‘and to augment them is more likely to break down 
“their tax-paying power than to increase it.’ From 
other quarters came similar expressions of incredulity, 
but they were met by officially inspired declarations of 
confidence in the ultimate realisation of the estimate of 
revenue, backed by assurances that the financial situation 
had improved and was improving. 

lor some reason or other, however, it is now thought 
better that the truth should be acknowledged, and a new 
report has been drawn up by the Minister of Finance. 
Of that only a brief telegraphic summary has yet been 
received, and according to this, the report states “ that 
‘ Russia is now passing through a time of great 
‘« difficulty, from the financial and economic point of 
‘“view, the causes of the stringency being the great 
“expenditure of the war, which removed large 
‘‘ numbers of men from productive labour, the famine 
‘‘in the central provinces, which has weakened the 
“ resources of the Treasury, the taxpayers being reduced 
‘ to dependence on the Treasury for their maintenance, 
‘ and, finally, the revolution which is being assiduously 
“ conducted against the welfare of the country.” Accord- 
ingly, itis now proposed, in order to balance the Budget, 
to cut down the expenditure by “ postponing outlay tor 
purposes which, although useful, are not indispensable‘ 
and eliminating superfluous expenditure altogether.” 
At the same time, “ certain measures to augment the 
resources of the Treasury” are suggested. These in- 
clude reform of the taxation of urban land values, the 
introduction of a graduated income-tax and death duties, 
and the revision of industrial taxation, which, it is sug- 
gested, may take the form of taxes on sugar, candles, 
paper, and the supply of electricity and gas for 
lighting purposes. 

There is nothing in the reasons now given for a 
revision of the financial arrangements for the year that 
could not have been foreseen when the estimates were 
originally framed, The incident, therefore, is an object- 
lesson as to the untrustworthbiness of Russian Budyets, 
which have always hitherto been unwarrantably rose- 
coloured. There would, however, be ground to hope 
foran improvement in this respect if the explanation 
offered for the presentation of &n amended financial 
scheme be the true one. It has been prepared, we are 
told, for submission to the Duma, whose sanction is to be 
sought for it, and it is to rest with that body to deter- 
mine what economies shall beeffected and what new taxes, 
ifany, sball beimposed. Were the Autocracy really desirous 
of delegating to the Duma powers such as these, thena 
promising beginning of Constitutional government 
would have been made. Hut knowing as we do 
what violent measures of oppression and intimida- 
tion have been resorted to in order to prevent the 
election to the Duma of any independent members, 








ee ewe ore oe 


ES 


- nae ee 


na 
——_—- 


a mmssnmmpesetecmmamanaeteeameteetaeeneeaeeee eee 
EE A 







- 





ahenichanarkaret tatttiloceasoeeeenins 
a Ry A ET Rly aly MS 


; 


| 
i 
; q 
i 
ee 
Oe 


<iseiel agi Misitdeinto nes 


ieee Sie toma 
Ne ‘a : irene alia: 
PLL NN ANNAN CM a een atahale warning coreeeshottteon oe 
a? i aa ‘ 





4 





: : 
ef 
eG 


oo 





it 
Hi 
21% 
i} 
ai 

& 
i 


1 
‘ 
ie 
att 
| 
t 
yt 
Hl 
* 


OM TS Ns ant 


r 


i tethio adie, 


a 


4 
w 











_———————————- + - er 


it is impossible to resist the suspicion that this 
professed intention of endowing the Duma with the 
power of the purse is a mere pretence. Jt is understood 
that the French financiers who were recently sounded as 
to the flotation of another large Russian loan refused to 
take part in the issue unless and until the fresh borrowing 
had received the sanction of the Duma. It can easily be 
understood, therefore, why the Russian Government are 
so eager to have the Duma packed with members who 
will act as their mere tools, and why they are now so 
ready to talk of endowing that body with financial con- 
trol. Whether any really effective control will be con- 
ceded remains to be seen ; but, in any case, the present 
revision of the estimates and the acknowledgment that 
expenditure must be sharply cut down and the revenue 
largely increased in order to make ends meet is fresh 
evidence of the precarious condition into which the 
finances of Russia have been brought, and it emphasises 
all that has been said as to the dependence of the Govern- 
ment upon foreign borrowing. 











CAPITAL APPLICATIONS IN THE PAST 
QUARTER. 


Ow1nc to the absence of Government or Municipal 
borrowing on a large scale, the capital applications of 
the past quarter are very much smaller in amount than 
the total for the first quarter of 1905, though larger 
than the sums offered in the same period of 1904 and 
1903. The amount is £.30,264,000, as compared with 
£67,301,000 in the first quarter of 1905, and 
£:19,905,000 in the same period of 1904. The follow- 
ing is a statement of the capital applications quarter 
by quarter for the last four years :—- 
New CapiraL APPLICATIONS. 
| 1906. | 1905. ; 1904. 1905. 1902. 


£ £ £ £ £ 
lst q’rter 30,264,800 67,301,200 19,905,000) 22,226,000 47,993,000 
2nd q'rter oe _ 36,915,500 50,654,000) 55,188,000 58,397,000 
Srd q'rter oe | 22,854,100 9,547,000) 15,063,000, 21,276,000 
4th q’rter | 40,116,600) 42,913,000! 15,386,000) 26,146,000 


“Total. .| 30,264,800 167,187,400) 123,019,000!108,463,000 153,812,000 


One noticeable feature of the quarter is the absence 
of any issue by the British Government, this being the 
first time for a good many years that a loan of some 
sort has failed to make its appearance during the first 
quarter. Apart from the borrowing for the war, while 
that was in progress, an issue of Local Loans stock has 
frequently been made in January, and in 1904 and 
1905 there were issues of Irish Land stock during the 
first quarter. A large new issue of the latter security 
was foreshadowed early in the current year, but the 
Treasury has hitherto managed without making a 
further public appeal for new capital. Subjoined is a 
statement of the amounts offered for various purposes 
during the quarter, with a comparison of the similar 
items in the two previous years :- - 


— | _————_ - ————— - | 


CAPITAL APPLICATIONS. 


First Quarter. 

















Description. —_ ward sis 
1906. 1905. 1904. 
£ £ £ 
British Government loans...... , a 5,310,000, 7,245,000 
Colonial | aa 4,272,000; 6,022,300; nil 
Foreign ene 2,911,200) 17,629,300 53,000 
British Municipal and County 
EE. dncncvesvenvuctmetes 123,000} 3,467.700 93,000 
Colonial & Foreign Corporations nil 6,675,000, 316,800 
British railways ..........d.6. Seas 2,420,000; 3,189,000 
Indian and Colonial railways 5,181,000! 12,002,700, 392,700 
Foreign railways ..... suieeeeen | 3,294,200) 1,000,000' 1,307,500 
Mining compavies— 
Rebeiies ccness vchkece cesses / 430000 65,600 71,000 
South African ........... oes] nil 2,258,200' 109,000 
CO MRARES 00 00 crcscecpoes 556,400} 298100 233,200 
Exploration and financial...... 1,726,200; 616,600 735,000 
Breweries and distilleries ...... _ 130,000} 840,000 1,100,000 
Merchants, importers, and ex- 
ROGREER 00 ceverccsgn scopes ' 193,000; , 20000 nil 
Manufacturing.............0.. 693,700} 240,000) 
Stores and trading ...... sien kel an 650,300 
Estate and land .............. ' 1,328, 508;500' 130,000 
ey 
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= coal, steel, and i a | : rs 
ron, coal, steel, and engineering 48,200) 1, 
Electric lighting, power, &c.... | Laren oo pte l 882,500 
Tramways and omnibus........ | 1,952,500' 886100 31700 
Gas and water ................/ 201,300, 139,009 000 | 
Hotels, theatres, and entertain- ; 494,600 | 
ments........ amiidsmenias 55,000) 
Patents and proprietary articles 27°700 -— 20,000 
Docks, harbours, and shipping. . nil | 3,377,500 5,009 | 
Banks and insurance .......... 469,200, 343,700 ~~ 
Miscellaneous ..............:: 500,000! 415.000 ‘an 
|__| 30,264,800! 67,301,200 19,908 796 
Three issues of Colonial Government stocks ‘ae 
appeared ; on each of which the rate of interest was 1 
32 per cent. New South Wales offered £2,000 cut 
at 994, the loan being required to meet maturing | 
> | 


obligations, and consequently making no addition to | 


the debt of the State. <A Hong-Kong loan was offered || 
at 99, and one by the Province of Ontario, Canada at | 
98}. The New South Wales issue went off very wel | 
and is quoted at a premium, but both the Hong-Kong | 
and Ontario loans are at a discount, the last named : 
is reported, having been almost a complete failure | 
the underwriters being left with about go per cent. on } 
their hands. The only Foreign Government loan offered | 
here was the conversion loan issued by the Republic of | 
Uruguay. There has been a remarkable absence of | 
Home or Colonial municipal borrowing, the only item | 
being a small issue of bonds by the West Riding of | 
Yorkshire County Council. Only two issues of capital iI 
have been made publicly by British railways. The first | 
was the capital of the Great Central and Midland Rail- } 
way, jointly guaranteed by the two companies. A || 
feature of this issue was that the interest. js 1 
to rank among the working expenses of the guarantee- | 
ing companies, thus giving a charge prior to their own | 
debenture stocks. Considering the nature of the 
security, the price of 103 for a 3} per cent. stock | 
was moderate. The second issue was of £1,427,750 | 
Caledonian 4 per cent. convertible preference stock H 
. StOCK, |} 
offered to the proprietors af the price of 110. } 
The amount absorbed by colonial railways consti- 
tutes the largest item in the table, and has gone en- 
tirely to assist railway development in the Dominion of 
Canada. Much the larger portion of it is comprised |) 
in the issue of Canadian Pacific stock for $20,000,000, 1 
which is announced, but not actually allotted, and |) 
which the existing holders are to get at par, while the | 
current price of the stock is about 176. The capital | 
offered by foreign railways has gone mainly to South 
America, where additional facilities are greatly needed, 
particularly in Argentina. A noteworthy exception, | 
however, was the offer of 71,000,000 in bonds of a} 
Japanese railway, being the second of the kind since 
the granting of permission to borrow money on mort- 
gage outside the Japanese Empire. 
A striking indication of the depression prevailing in 
the Kaffir Circus is afforded by the fact that no South 
African mine has made a public offer of capital during |; 
the quarter. The bulk of the mining capital offered |, 
has been for the purpose of developing copper proposi- | 
tions, the high price of the metal and of existing copper }, 
mining shares turning the attention of promoters to 4 | 
class of enterprise likely to attract the public. 
The fairly large amount of £ 1,726,200 has been |) 
offered by exploration and financial companies, and of |! 
this £500,000 came out in the last week of the quarter || 
as the share capital of the Transvaal Investment and || 
Finance Corporation, the promoters considering that} 
the low price of mining shares renders the present 4 
favourable opportunity for the establishment of such 
an undertaking.. Under the name of deferred shares @ 
portion of this company’s capital is in founders’ shares 
| a discredited feature in company finance, which t 
| was hoped had disappeared, but which has been dis- 
|agreeably frequent in recent promotions. The other 
r of capital 
required for the development of a railway and estate) 


in Egypt, and there were some features in the promo 
Only two 











| 
} 
it 
| 
' 
' 


| 
ji 
it 
\\ 


—S——— SSS SSS SSS SSS 





——————— 














—_—— 


March 31, 1906.] 





call for any comment. One of these is estate and 
land companies, which on this occasion comprises 
numerous companies formed for the development of 
rubber-planting. Their capital in most cases was 
moderate in amount, and the high price of rubber, 
and the constant increase in the demand for it, render 
the prospects of those which have secured suitable 
plantations very promising. Mhe drawbacks are that 
the investor must wait for the return on his money 
while the trees are growing, and that so many will 
come to the producing stage at about the same time 
that a temporary slump in the rubber market will 
probably be the: result. The larger portion of the 
amount for iron and steel companies was comprised in 
an issue of 4 per cent. preference shares by Sir W. G. 
\rmstrong, Whitworth, and Co., which, in view of the 
small amount of preference capital hitherto existing. 
constitutes a very well-secured investment. 

The Electric Lighting and Power group contains 
several interesting items, as besides some issues of 
capital by existing English companies, investors have 
been asked to assist in providing electrical energy in 
India, Australia, and Canada, the last-named including 
one of the companies proposing to utilise the power 
provided by Niagara Falls for the production of 
electricity. Marconi’s Wireless Telegraphy Company 
has also sought the aid of fresh capital for the develop- 
ment of its particular mode of communication. ‘The 
amount of capital raised by tramway and omnibus com- 
panies has been largely absorbed by developments 
in the motor-omnibus business. The London General 
Omnibus Company has made a first issue of a quarter 
of a million preference capital for conversion purposes, 
and more will be required by the General, Road Car, 
and other existing companies for the same purpose. 
The finance of the new motor companies, as is usual 
when a fresh and attractive field of investment is 
opened up, has been marked by some undesirable 
features. A good many different companies are being 
formed by the same syndicate, and have an intimate 
connection with each other. This tends towards the 
company-group system, which experience has shown 
to be liable to many abuses. The discredited founders’ 
share system is also being re-introduced in connection 
with these companies. 


i 
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THE REAL DIRECTION OF OUR TRADE. 


CONSIDERABLE importance attaches to the information 
contained in a Blue-Book issued this week, as a supple- 
ment to volumes I. and II. of the Annual Statement of 
the Trade of the United Kingdom with Foreign 
Countries and British Possessions in 1904. The present 
volume comprises abstract and detailed statements for 
1904, showing the countries of consignment of imports 
and countries of ultimate destination of exports, and it 
indicates that our actual imports from certain countries 
are very much larger than is represented to be the case 
by the Board of Trade Returns. In the introduction 
to the present Blue-Book we are reminded of the ex- 
planation given in the first volume of the Annual State- 
ment that throughout that volume, as also in volume 
ll., imports were generally classified as received from 
the countries whence they were shipped direct to the 
United Kingdom, but that exports were credited to the 
country of ultimate destination, except where the 
“country possessed no seaboard, when they were credited 
to the country in which the port of discharge was 
Situated. Since the beginning of 1904, however, 
details have been collected which enable the actual 
origin or destination of goods imported or exported by 
US, as the case may be, to be ascertained, and the value 
of this information is obviously very great, since it is of 
irst importance that we should know the precise extent 
of our trade with each country. But, of course, as the 
collection of these details only dates from January, 
Pt it Is impossible to make any comparison of the 
sures with those of previous years. 
the ae: as is pointed out in the introduction to 
“Book, that it is the imports that are mainly 
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affected by the difference in classification now intro- 
duced ; and, as we shall presently show, the variations 
in certain important instances are of a very material 
character. Meanwhile, it is shown that practically all 
the goods consigned to us from Switzerland, and a 
large proportion of those from Italy and Austria- 
Hungary, are credited in volumes I. and II. of the 





Annual Statement to France, Belgium, Holland, and | 


Germany. A large proportion of our purchases from 
Germany again reaches us vid Belgium and Holland. 
The new classification brings out the fact that the 
actual quantity of goods consigned from Germany is 
on balance much greater than the ‘*‘ imports’ from 
that country set out in the Board of Trade Returns, 
whilst the quantity consigned from France is consider- 
ably less than the amount ‘* imported.’’ The consign- 


ments from Italy and Austria-Hungary, again, are | 


‘ 


larger than the 
statements. 


‘imports ”’ 
The following 


as detailed in previous 
table shows the actual 


variations in the case of European countries in 1g04 :-— 


-——Value of Merchandise.—— 
Imported from Consigned from 





Each Each 
Country. Country. 
£ £ 

BN vewasscrcasedous -.-- 34,689,639 .... 16,365,424 
eee antennas -e--- 27,536,425 .... 16,739,690 
Pe erikcctvcces Pre - 51,107,046 .... 44,798 360 
POUND cccccccesaccccncs .-. 33,944,322 .... 49,512,221 
PGI ie laud edvinnexdens a cece ]|6©=6 TAA ATE 
TOGRG ccccccecccccccccevescce 3,524,822 .... 5936,341 
Austria-Hungary ............ 1,817,054 .... 6,740,671 
Other European countries .... 89,037,780 .... 90,280,522 
Tota! European countries .. 241,457,088 .... 257,827,707 


It will be seen that there is a difference of nearly 
four millions sterling between the consignments and 
the imports, and this is accounted for by consign- 
ments from Mexico and Central and South America 
having been imported vid Continental ports, and by 
merchandise from Dutch, Portuguese, and French 
Colonies imported through the mother country. Apart 
from Europe, the principal point of importance is the 
fact that a large proportion of consignments from 
Cuba and Mexico, and to a less extent irom Central 
and South American countries, come vid ports in other 
countries, notably in the United States. Principally 
owing to this reason the consignments from the United 
States in 1904 fell short of the ‘* imports ’’ from that 
country by nearly three millions sterling, the figures 
being £116,376,040, as compared with £,119,227,802. 
Another point brought out is that our commerce with 
our Colonies and Possessions is rather larger than is 
recorded by the import and export figures. The values 
of the merchandise stated to have been imported from 
foreign countries and British Colonies were 
£431,020,222 and 4120,018,406 respectively ; whereas 
the actual consignments were of the value of 
£:430,252,886 and #£120,785,742, a difference of 
£767,336 in favour of the Colonies. This difference 
was mainly due to consignments from Canada having 
been sent through the United States. The total pur- 
chases of the Colonies from us were also greater to the 
extent of £485,848 than the ‘‘ exports,’’ the actual 
consignments to foreign countries being of the value 
of £5188,287,322, against recorded exports of 
£188,773,170, and the consignments to British Colo- 
nies and Possessions £112,423,718, compared with 
recorded exports of £111,937,870. This difference 
arises from the fact that merchandise sent to Rhodesia 
and the Transvaal vid Delagoa Bay had previously 
been attributed to Portuguese East Africa. 

Another interesting feature of the volume is the fol- 
lowing statement showing the consignments of goods 
from various sources retained in the United Kingdom 


in 1904 :— 


Total Retained 
Value. in U.K. 
£ £ 
From foreign countries .....-.- 430,252,886 .... 391,951.362 
From British possessions........ 120,785,742 .... 88,842,050 


This brings: out the fact that our re-export trade 
amounted to £ 31,943,092 for the produce of British 
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‘Possessions and to £38,301,524 for goods from 
foreign countries. 

The changes in the export side under the new 
method of classification are, as has already been stated, 
‘only those involved by the inclusion in the tables now 
given to countries which have no seaboard, these being 
Switzerland, Bolivia, the Transvaal, Rhodesia, and 
the Orange River Colony. The value of our exports 
to Switzerland in 1904 was £1,473,498, £196,997 of 
which represented re-exports of foreign and Colonial 


produce. 


THE PRICES OF COMMODITIES IN THE PAST 
QUARTER. 

Tue range of prices at the end of 1905, as measured 

by our Index Number, was the highest recorded for 

some years previously, and it was hardly to be ex- 


_pected that it would be maintained for any lengthened 


period. There has, in fact, been a slight relapse in the 
current year, the whole of which occurred during 
January and February, the present Index Number 
being very slightly higher than at the end of last 
month. The following is a statement of the Index 
Number for each of the last six months, and at 
intervals since the end of 1902 :— 
Total Index 


End of March, 1906 
» February, 1906 
»  danuary, 1 
», December, 1905 
» November, 1905 


ad 


» September, 1905 

» dune, 1905 

» March, 1905 

» December, 1904 

op «ORME, TIE cc cccccesccccccss —_— 

» dune, 1904 

» March, 1904 

»» December, 2903 

», December, 1902 

The trifling decline in the past quarter still leaves 
a good many of the principal textiles and metals at 
considerably higher prices than those quoted at this 
period in several previous years. Copper, lead, and 
tin stand far higher than at the end of March in the 
previous four years, pig-iron is at about an average 
level, though finished iron and steel are considerably 
above the normal range of the period mentioned. 
Cotton has only once been higher at this period in the 
previous four years, the quotation for American 
middling, which is now 6.04d per lb, having been 7.72d 
per lb at the end of March, 1904. Wool is at a 
higher level than at any period since 1899. Wheat, 
sugar, tea, meat, and most articles of domestic con- 
sumption show no very wide divergence from the 
quotations of previous years. Subjoined is the com- 
parison :— 
Prices Enp of First QuARTER. 


1906. 1905. 1904. 1903. 1902. 


No. 3 ee ss Ss OS BO A 
~« Be . Oe. «, Te .. ae 
Coals,best Wallsend 15/6... 16/ .. 16/6 .. 16/9 .. 17/6 
Copper—G.M.B. .. £8333.. £673 .. £574 .. £664 .. £524 
Tin—Straits ...... £1681:.. £1359 .. £128 .. £1343 .. £1163 
Lead—English.... £163; .. £128 .. £12%.. £13} .. £11¥ 
Wheat ) Gazette ( 28/4 .. B/S .. 26 .. 25fl .. 27/l 
Barley | average 1 . 25/2 .. 22/9 .. 22/10 .. 26/6 
Oats ge | 17) .. 16/7 .. 17/ .. 20/6 
Beef—Inferior .... - 220 .. HB .. 2... 
Do Prime - 44 .. YB... HB... 
Mutton—Prime .. 6/ 64 .. SflO.. 6/4 .. 5/8 
= -» 13/14 .. 13/43 
oe , on Wl cs Te oe 
Tea (common).... 4d .. ~- Gd... Sa .. Shea 
Rice 7/0% . . CR .. 1h . ee 


| Cleveland pig-iron 


Cotton — Middling 6.04d.. 4-24d .. 7°72d .. 536d... 443d 


32's weft —. ia: eos 
Wool—N.S. Wales od : 
83d .. 1O}d .. 


Tallow a 96 oo SI wg GH oe 
Saltpetre és . 2uo .. BB 
Hemp— Manila _ ee 
Silk— Cossimbuzar 12/104 .. ; rr co. SEE ec 
Jute S19z .. 


£37) .. £364 .. 


Me 
a9" 7! 32°. 
6jd .. 53a .. 


if 
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A subject of more immediate interest is the fluctu: 
tions in principal commodities during the pas: ene 
and we give below a series of tables showing the move. 
ments week by week. The first of these deals with 
minerals and metals in the crude condition, or jn 
paratively early stages of manufacture, as follows -_ 
I.—MINERALS. 


l : 
Iron. | Coaxs. Corre. | Tm. | Lea. | 


Ee raed. Clevel'’a B 
on evel’ est 
, Commn! 8teel 
No. 3 B R Walis’nd; G.M.B. 
| * ils: | London. 


| Ee 
r ton.|per ton.|per ton) per ton, ° r 
a £s dis a e ae 
6 0 0016 163 5 
0' 016 169 5 
0! 0 16 163 2 
164 0 


2 Pee 


' 
167 2 616139 
165 10 0161134 
16417 616 89h 
166 10 Olé 


1163 7 
165 0 
166 15 
> |167 10 
168 18 


Oaann oman ones 
eococooo oooc cecesa 
NINO GAUYNSNP NwWoOCoOs# 
AAMADM DAMS coco 
HOMO AMO MHBOOMe 


CHOCOW OWMO 
A ee ee ee) 


eer one 
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The condition of the pig-iron market is of very great 
interest. It will be seen from the table that the price 
of Cleveland warrants has been steadily declining 
throughout the quarter, the quotation at the end of 
1905 having been about the highest for that year. The 
recent decline is directly attributable to the specula- 
tive rig engineered in the spring of 1905, which left | 
the warrant stores filled with a heavy stock of iron, 
and that, instead of being diminished during the year, 
was gradually increased, the consumptive demand 
being fully met by the current output from the 
furnaces. The warrants have been held in the hope of} 
a demand arising for pig-iron to go to the United| 
States, but this has not been realised to the extent\ 
needed, and prices have come down owing to the in-| 
ability of operators to carry their holdings any longer. | 
Hematite, which advanced to a phenomenal figure dur- || 
ing 1905, has receded slightly in the three months, but || 
is a steadier market, since it has not been subject to | 
the same speculative operations as Cleveland pig. |! 
Finished iron and steel have further improved during } 
the quarter, and copper and tin, after fluctuating con- | 
siderably, are quoted appreciably higher at the end| 
than at the beginning of the quarter. Lead has had a|) 
downward tendency, and while the lowest point was) 
recorded three weeks ago, the closing quotation is but | 
little above the worst. Our next table shows the | 
movements in textile materials : | 

Il.—MATERIAL FOR TEXTILE MANUFACTURE. 


} 


] l } 
CorrTon. Woo... Sirk. | Fax. Hemp. | Jvre. i 


Cossim-| Riga Good 


buzar. | Manila. 


Week Ended.!Midding | Yarn— |NS W'les 
2's Zk. Marks. 


Ameri- ‘ Un- 
can, Twist. | washed. 


per Ib. | per Ib. 
d d 


| 
| 
siemens 4 i ne 


| Ib. | per ton. | per ton. | per ton. 
| d £s |€ 8 Gs 8a 
| 40.10 9 12 
141 0 O19 15 
\41 0 020 
141 0 020 | 
| oj21 
10 O21 
| 4110 O21 
0.20 
| 3410 : 
| 410 
| 34 10 
} 12 2 4 10 
12 12 105 | 34 10 
The price of raw cotton has fluctuated within a com- 
paratively narrow margin, as the extent ol the — 
can crop of 1905 can now be pretty well gauged, ba 
though it is none too large to go round, it is not 4 7 
to be small enough to encourage the cornering Ti 
tions that have constituted such disagreeable featu 
of small crop years. Wool, on the other | he 
threatens to be in very short supply, and though a 
circumstances the market has been _remarkably he 
from speculative operations, the legitimate eo - 
the product has been sufficient to send up = 
to a higher level than for many years past. - ie 
hemp, and jute have been comparatively steady, 
————” 
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strike of jute-workers at Dandies having been tel 
before it seriously affected the market for the raw 
material. Our final tables comprise foodstuffs and 
articles of domestic consumption. 

TI. .—FOOD PRODU CTS. 





f f 
BEEF. 


| GazeTTe AVERAGES. 
(English Grain.) |Puove 





——— 





Week 


Ended. | Town feted 
\Wheat| Barley} Oats. | ence. | aa | 7 Prime. 





Dea 


holds. | 























— ‘per qr.|per qr.|per qr. 280 Ibs. 8 Ibs | 8 lbs. | 8 Ibs. \per ton lnaen 
1906. e's Ge sae ed#s djs d)sd/ sd /eedled 
| jan, 5... 8 4{l 4 61018 22 4 9/219) 410) 6 O | 3 5 0/6 104 
moh 8 ol 4 8018 41 49,210) 410) 6 0 3100 4 
ca 8 SM 41joi8 411 4 9/210) 410] 539 | 3i0 0/611 
| pt 8 Tp § os 71 8 0/240) 410) 6 0 | $10 0) 6113 
| } | | 
vob. Qveejh 8102 5 101810 5 0/210! 4 4) 6013 0 0;613 
9... {1 8101 5 3018101 4 9/3 0/ 44) 66/3 00;7 O 
| ag ch gull & 6019 O1 49/210! 4 4) 64/3 00\7 ® 
| a5.c fl 8 14t .b 41019 o 4 9/210 44] 6 4/217 6/7 Of 
H star.2....{1 8 sh § 01029 011 4 6| 210) 4 4} 6 4 | 217 6}7 Oo} 
| gf 8 St 5 11018 81 4 6/210 4 4) 6 6 217 6/7 0 
| sk 8 5 4 8018101 4 3/210) 4 4] 6 6 (217 6/7 0 
| a3 hh 8 4 4 4018 Bl 40,2 8) 4 4) 6 4/217 6\7 OF 
3... 8 41 4 4018 81 40:2 8! 4416412317 617 ly 
| | 





| 1v.-FOR DRINKING, LIGHTING, AND OTHER PURPOSES’ 



































Sugar. | TEA. Corrrr.| Ors Tattow|[Npico 
eats - oe ieiaiincind Ganpnniliiieinaniaignettniaiagdetaiativaaiaitn lida 
Week | | | 

Ended. | Beet , | Ceylon | Petro Olive | | Con- 
(Plantatn| } | Town. | sum- 

Jageery\Germn Mid. | Med q, | leum. /Spanish) 
| i 'Com’n |Good. ; mi | | =e 
at a ee ae — erm 
\percwt./pr ewt.!per lb./per lb per cwt.! onan jper cwt. per lb. 
16. | 8d} se dad] a 4i£sajda/{s£s @és ds a 
Jan. 5.) 73 | 8 2H 48 | 62 14 00] 6f, 1010 O11 6 913 53 
12.173 )]8 3] 4% 2 1333 67; |40 0 O}1 6 93 5S 
Bit*tZism & 64 |4 00; 6 )30 0 O11 7 G3 54 
S47 3 a 4} 64 (4 0 0} ee ee 55 
Feb. 2.. 7 0 8 0} 43 | 6 (4 00] 5% {3910 O|1 7 63 5 
9... 70] 71ls) 43 | 63 | 4 0 Oj; 5g 13910 1 7 63 5) 
| 6... 7 0 | 8 OF 44 | 6 [4 0 0} 58 [3910 O11 7 63 54 
GB... 701 8 OF 4} 6 i400 58 39 10 O} 1 7 6 3 5} 
Mar...) 70 | 8 231 3g | 6 |4 0 0! 5g [3920 (1 7 E13 54 
9.,70458 4| 3 64 |4 00 53 |910 Cia 7 63 5s 
6.173) 8 43 4 6 14 00; 5} 1391) Cll 7 63 54 
3..| 7 6 8 53 4 64 |4 0 0 54815910 C}1 7 63 5s 
0.17618 4) 4 6 14 0 0; 538138 i0 C11 7 63 5h 

{ } { 

The price of English wheat, which is mainly 


| governed by that of the imported article, has kept com- 
paratively steady. Beef is rather cheaper than it was, 
while mutton has grown dearer. Sugar, after the 
excessive inflation of 1904-5, has got back to a normal 
level, and the movements in prices during the oe 
have been comparatively small. Tea has given way 
to some extent; petroleum is appreciably louee in 
price than at the ‘be ‘ginning of the quarter, when it had 


dvanced owing to the stoppage of the supply from the 
Caucasus. 
. 


AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, 
THE VICTORIAN LOAN. 


gth inst., a local Victorian loan was success- 
fully floated for the purpose of obtaining the necessary 
funds to redeem Tre ‘asury bonds falling due in London 
on July ist next. The issue is the last operation to 
complete the conversion of the 44 per cent. Joan of 
&5,000,000, which matured in London on January 1 

1904. The holders of that loan were offered in 1903 34 
Per cent. inscribed stock at the rate of £:108 per 4.100 
expiring bonds, or 4 per cent. Treasury bonds, due 
July 1, 1906, with the option of converting into 34 per 
cent. inscribed stock up to December 31, 1905, at the 


february 21. 


rate of £104 per £7100 Treasury bonds. The amount 
of the Treasury bonds issued was 42,254,800, and 
holders exercised their right to convert into 3$ per 
omg inscribed stock to the extent of £741,000, leav- 


& £1,513,200 to be dealt with by repayment on 
Be 


July 


1906. So far as the Victorian Treasury was 
CC *erne 
— ned, a balance held by it reduced the amount to 
2115031370. For this sum it was decided to call for 
enders 


- oe £:1,600,000 in three kinds of security— 
_ “) 32 per cent. stock, redeemable in 1917 OF 
a falter, on twelve months’ notice, the minimum 

ce of issue being £o8 ; (b) 34 per cent. debentures, 
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cent. Treasury bonds, repayable July 1, 1916, at a 
iilennen of £96. The loan was underwritten at 

t per cent., and brokerage at } per cent. was allowed. 
The effective rates of interest (redemption included) 
worked out at £3 11s 2d per cent. for the stock, 
43 13s 10d for the debentures, and £3 16s od for 
the Treasury bonds. The interest on Victorian stock 
locally floated is free of income-tax, and this item, on 
the minimum rate for 1906, is equal to about 1s 10d 
per cent. 

The tenders amounted to £:2,104,890, and included 
£500,000, by one of the underwriters, the Savings 
Banks, £250,000 by the Adelaide Savings Bank, and 
£100,000 for a Sydney account. The prices tendered 
exceeded the minimum very slightly. Only sufficient 
was allotted to provide the net amount to be paid in 
London on July 1st, the underwriting commission, 
brokerage, and printing amounting to £26, 326, being 
made chargeable to the consolidated revenue fund. 
The results of the tendering were as follows :— 
Average. 
Price of 
Tendered. Allotm’t 

Per Cent 
£ £ £sd 
98 610 
9 5 0 
97 5 3 


Amount 
Allotted. 


Amount 


13,740 .. 
285,*80 
1,249,000 


93,120 .... 
322,500 .... 
1,589,270 .... 


Inscribed stock 
Debentures ....... ‘ 
Treasury bonds .... 


2,104,890 .... 


1,548,620 ‘ 
Tenders for inscribed stock at £98 2s 6d received 
in full, tenders for debentures at 4.96 2s received 56 
per cent., and above in full, and tenders for Treasury 
received 56 per cent., and above in 
full. That the preference would be given to the 
Treasury bonds was a foregone conclusion, on account 
and the higher 


bonds at £97 2s. 


of the absoluteness of their currency, 
return they would vield. 

A few days afterwards a New Zealand 4 per cent. 
debenture loan of £,500,000 was Offered in Melbourne 
It is a moiety of an authorised loan of 
#.1,000,000, the other moiety having been taken by 
the Australian Mutual Provident Society at par. For | 
the Australian moiety sna.gee was tende red, ranging 
from the minimum, #101], t » £1024. Holders of 
debentures, principal and interest cereable in London, 
have the option at any time during the currency of 
the debentures of converting into 34 per cent. insc ribed 
stock, pari passu with that quoted on the London 
Stock Exchange, and due 1940 in London, at the rate 
of £103 of 34 per cent. inscribed stock for every £100 | 
debenture, and the Government have the option of con- 
1911, those payable in London on 
notice. 


and Sydney, 


verting in July, 
giving six months’ 
COMMONWEALTH OVERSEA TRADE, 1905. 


The Customs Department of the Commonwealth 
has issued a preliminary statement of the imports and 
exports for the year 1g05, the total figures of the over 
sea trade comparing with those for the two previous 
years as follows: 


1905. 1905. 1903. 

£ £ £ 
a i ood 38,401 803 .. 37,020,842 .. 38,835,682 
Exports ......ss2s.. 56,750,347 .. 57,489,216 .. 4,730,050 
Excess of exports.... 18,348,544 .. 20,468,374 .. 10,894,368 


The exports for 1903 would have been larger by 
over £5,000,000 had the whole of the gold obtained 
from the mines been shipped. 

The differences are large, but internal evidence is 
suggestive of a considerable amount of overvaluing 
in the entries of wool, and were a thorough investiga- 
tion possible some reduction would probably be found 
necessary. But, even then, the excess of exports is 
no doubt to cover the interest on the public and cor- 
poration debts, as well as freight and other charges on 
imports. In short, the commercial relations between 
the Commonwealth and the rest of the world are in a’ 
state of equilibrium. Little borrowing was effected in 
London to disturb the balance, as in former years. 
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Treating gold movements separately, the figures re- 
lating to merchandise are as follows :— 


1905. 1904. 1903. 
£ £ £ 
Imports ........... . 96,905,067 .. 35,816,994 37 575,753 
Exports ......+.-.+. 45,784,735 .. 39,722,147 30,606,032 


For purposes of comparison, the figures for the 
year 1903 may’ be ignored, for the harvest failure of 
1902-3 caused exports to be about 45,000,000 less than 
otherwise they would have been, and imports (grain, 
&c.) to be about £ 3,500,000 more. The imports of 
ig05 exceeded those of 1904 by 41,088,073, but a 
fourth of this amount is accounted for by the inclusion 
of new vessels placed on the register for the first time. 

More information is available with regard to ex- 
ports than imports. The total for 1905 exceeded that 
for 1904 by £,6,062,588.’ This difference is accounted 
for principally by wool, skins, meats, tallow, Xc. The 
value of the items composing this group, so far as 
they are named in the preliminary statement, was 
£:24,262,000 in 1905, against #20,107,000 in 1904, 
the difference being 44,155,000. Butter shows hardly 
any difference as respects value. Wheat and flour 
together show a falling off of over 4.700,000.  Par- 
ticulars of the distribution of the trade of 1905 are not 
yet available, but, so far as can be gathered, there was 
no increase in the imports from foreign countries. 

PUBLIC FINANCE. 
The public finances of the States comprising the 


Commonwealth appear to be generally in a satisfac- 


tory condition, and the expectations of considerable 
surpluses on June 30th seem to be justified in two 
or three instances. But they will result chiefly from 
the improvement in the railway earnings, other sources 
of income showing little buoyancy. The surplus re- 
venues returned by the Commonwealth are hardly 
likely to show much increase, for the recent slight 
improvement in the receipts from Customs may 
be neutralised by increasing expenditure. The posi- 
tion, however, appears to be much sounder all round, 
and there is no outery at present for large expenditure 
on fresh public works. Caution is likely to be exer- 
cised with regard to any proposal involving borrowing, 
for it is realised that the long series of redemptions 
upon which Australia has entered may sufficiently tax 
the ability of Treasurers. 
STOCK EXCHANGE MOVEMENTS. 

The improvement noticeable lately in the Melbourne 
Stock Exchange quotations has been fairly main- 
tained, but it appears to have culminated. The issue 
of the new loan did not exercise any disturbing in- 
fluence, the money being easily procurable. Bank 
shares are gradually being reinstated in public favour. 
The circumstances of some of the minor institutions 
which fell into difficulties fourteen years ago are im- 
proving, after very heavy losses have been met. As 
might have been expected, the advantages derivable 
from excessive writings-down have been shared by a 
few only. In the long run, the creditors would 
probably have fared better than they have done had 
the insolvent institutions been judiciously liquidated 
under the inspection of the Court. Shares in all silver- 
lead, copper, and tin mining companies now rule high, 
but a slight reaction is apparent in the first-named 
group. A large number of tin ventures have been 
offered to the public, the promoters, as their way is, 
mostly taking care that, whatever tin may be in the 
mines, a substantial sum in gold shall be paid them 
for parting with portions of their undertakings. It is 
quite possible that, if the market values of the ‘‘ indus- 
trial’ metals continue high, and if money remains as 
plentiful as it is at present, we may see a real mining 
boom. The public, whether English or Australian, 
has to be on its guard. 

TRADE AND PROSPECTS. 

Prospects, particularly in Queensland, where the 
rainfall has been the best and most widely distri- 
buted for many years, are favourable for next season. 
Drought conditions have prevailed in Victoria and 
South Australia, for two months in the one case and 











——_— 











“THE ECONOMIST. _ 


72 eee 
— 



















in 


[March 31, 1906 





$$ 


three months in the other, but little damage ha... | 
occasioned, excepting to fruit, the crops of whieh ny 
are 


agricultural interests. A large increase jn 4 
wool clip of New South Wales and ( 
expected. The frozen meat industry is also reviving | 
and the current year is likely to witness considers | 
exports. Naturally enough, for meats, butter, heies H 
stuffs, and surplus agricultural productions or nerally 
nearer markets than England are being sought, Tk. 
disfavour into which Americans have fallen jp China | 
has led to a large increase in the export of Austraji,. | 
flour to that country. The South African markets are| 
\ 


light. A break-up within the next month wij “| 
| 


YW next 


Jueensland ° 


h 
alt 


being assiduously exploited. Altogether a conside 
able amount of activity and enterprise is being’ s} 


by Australian exporters. The import trade does aan 
respond in any material degree to the expansion of | 
export trade. The principal reason is obvious, Tip | 
increase in exports since 1903 has been almost e.| 
tirely in pastoral, dairy, and agricultural produets, | 
the additional proceeds reaching the pockets of a opm. | 
paratively small proportion of the population, who | 
have other means of disposing of money besides jp. | 
creasing their purchases from storekeepers, By: | 
there are indications of some increase in the import |} 
trade, especially in materials wanted by settlers fo; | 
their improvements. 





BUSINESS NOTES. 


Alieged Inefficiency on the Rand.—The theory «! 
constantly being put forward that Rand gold-mininy | 
is not only what might be called a ‘‘ deserving” jp. 
dustry, but that its management is conducted on th 
highest principles of science and economy. The 
theory, however, is combatted with vigour by 1 
South African Mines, of Johannesburg, a journal which, 
so far from being hostile to the mining interest as such, 
devotes itself entirely to mining affairs. ‘The paper i 
question roundly asserts that economy in working is 
sorely needed on the Rand, and that owing to th 
want of proper supervision, the cost of labour, and 
particularly of skilled white labour, is out of all pro 
portion to the results obtained. ‘* There are managers 
on the Rand, we believe,’’ says South Africun Min 
‘‘ who do not go underground more than once in two 
or three months; and there are other managers wh 
object to putting themselves so completely in the hands 
of their mine captains, and who go underground thre 
or four times a week. Granting, however, that there 
are mine managers on the Rand clever enough (0 
manage a mine from the office, the case of the mine 
captain and the shift boss is altogether different, an¢ 
it would certainly seem from the evidence that we have) 
collected that these officials are not always as zealous| 
as they might be.’’ The journal cited declares that men 
with only a few months’ experience of mining work can 
under existing conditions earn 4,50 per month in the 
Transvaal, or double the pay secured by skilled miners) 
in Western Australia, and it urges the managers | 
the mines to devote themselves to this great problem 
of inefficient labour instead of busying themselves with | 
minor economies. Candour compels us to say that our | 
information as to the management of Rand Ts 
does not coincide with the above. The testimony I 
reaches us is to the effect that the mines are well} 
managed, and that the one blot on their administra 
is that the magnates insist on keeping entire con ws 
in their own hands, and refuse to the mene 
adequate powers of initiative. This may have le 7 | 
slackness in some directions, though, as we have = | 
the evidence ‘in our possession is all against the dea} 
of widespread inefficiency. 











Partly-paid Shares in Beconrtractins —A di 
on a matter of great importance to sharehe 0 
given by Mr Justice Warrington on Tues teal 
question arose in connection with the recons ad 
of the White Feather Reward, Limited, 4 ho. | 
——— 
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alee that an agreement to sell the assets to a 
new company, and to receive partly-paid shares in the 
new company for distribution to the shareholders in 
the original undertaking’ as part of the purchase con- 
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sideration, was ultra vires. An injunction to restrain 
the company from carrying out the agreement was 
also asked for. Mr Justice Warrington, however, 
decided that the company was not acting ultra Wires, 
since the memorandum of association provided that 
the company might sell for partly paid or fully-paid 
shares. If there were no legal authority to the 
contrary, said his lordship, the fact that the sale 
was for partly-paid shares would not render it 
outside the memorandum. Nor in the absence of 
authority was it any less a sale within the memo- 
randum because it was a sale with view of a 
winding-up. But on both points there was authority. 
That the sale for unpaid shares, though in view of a 
winding-up, would not, in the absence of special pro- 
vision, be otherwise than within the clause of the 
memorandum, was decided by Mr Justice Buckley in 
Mason v. Motor Traction Company and in Doughty 
», Lomagunda Reefs. Therefore, the fact that the 
sale was for partly-paid shares and in view of a 
winding-up did not render it ultra vires. This decision 
of Mr Justice Warrington may be good law, but it is 
obvious that it takes away the benefits of limited 
liability, since there may be foisted on a shareholder 
who has, as he thought, limited his liability by taking 
fully-paid shares, partly-paid shares in a new under- 
taking which has purchased the assets of the original 
company. In the White Feather case it was arranged 
that in the event of any members refusing to accept 
partly-paid shares, the shares in question should be sold 
by the liquidator, and the proceeds divided among the 
dissentient members. In practice, however, such an 
arrangement is of little value, since the public are 
not likely to buy shares in a reconstruction that have 
been rejected by shareholders in the original enter- 
prise. 


ual stim <emgreentnncenatipet 





The Premier Diamond Mine.—-There are some 
interesting points in reference to the disposal of 
diamonds in the annual report of the Premier (Trans- 
vaal) Diamond Mining Company. The directors state 
that the production during the year ended October 31, 
1905, was 845,652 carats, and that since the closing 
of the books almost the whole of the diamonds in hand 
at October 31st have been sold at material advances 
on stock prices. They declare, moreover, that they 
have not the slightest anxiety about the sale of the 
company’s future production, seeing that the demand 
for diamonds is greater than ever known. This 
optimism is of a decided character, and in any event, 
the company is strong in that it is capitalised on very 
moderate lines, while the whole equipment of the mine 
igures in the balance-sheet at no larger a sum than 
£53,542. The great Cullinan diamond, weighing 
3,024? carats, has not been disposed of, and this stone, 
which is described by the directors as an ‘‘ enormous 
asset,’ is included in the items of diamonds in hand 
“at the purely nominal figure of £3,290 4s 7d, thus 
orming a very strong inner reserve.’’? Under the 
Diamond Ordinance, which requires diamond mines to 
contribute 60 per cent. of their profits to the Govern- 
ment, the company has paid since October, 1904, 
£150,000 to the Transvaal Treasury, and will, it is 
stated, hand over a further sum of £109,873 during the 
Current month. It is evident that if the other mineral 
resources of the country were also made to pay tribute, 
the Transvaal Government would be in a position of 
very great affluence. 
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so Crisis in Scotch Shipbuilding.—The statistics 
otro vallot for or against a strike to enforce the 
: ae system of pay which was presented by the 
ne of the men this week at a Conference 
= me representatives of the Federations of Clyde 

pbuilding and Engineering Employers, and of the 
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Federations of Shipbuilding and Engineering Trades, 
and of general trades unions, was one of the most 
curious documents ever produced in a labour dispute. 
It showed a total vote from 21 trade unions of 18,797, 
of which 16,069 were in favour of, and 2,728 were 
against, a strike. But the total poll cannot be much 
more than one half of the men engaged in the several 
industries concerned, and in one trade union (cabinet- 
makers) only 16 votes altogether were recorded! In 
others the total votes were as small as 37> 39, 22, 395 
and 55. Of the Amalgamated Engineers, 2,419 voted 
for a strike and 661 against. Out of the United 
Machineworkers, who have had such wrestles of their 
own with the engineers, only 22 took the trouble to 
vote at all. The largest vote was that of the boiler- 
makers and iron and steel shipbuilders, who recorded 
4,759 votes for and 206 against a strike. It does not 
appear from the figures that the men are so deeply 
interested in the question as their leaders profess. 
They would no doubt like to have their wages paid 
weekly—though it is said that their wives and the 
shopkeepers would prefer the status quo—but they do 
not seem very enthusiastic about striking for the 
change. Still, the vote remains as a menace which 
hangs over the trade. It records a state of feeling con- 
cerning which the representative employers think it 
necessary to consult all their colleagues. At the Con- 
ference, therefore, they would not give a final answer, 
but they have undertaken, after consultation, to give 
a definite decision before the end of April. The em- 
ployers are as little inclined for a strike as are the men, 
and they would probably concede the weekly pay 
readily enough if they were assured there would be no 
loss of time thereby. That is where the doubt hangs. 
The suggestion made in the Economist the other day 
has been favourably discussed—viz., that there should 
be a further term of experiment of the weekly system 
for six or twelve months, with very clearly laid 
down conditions, accepted by both sides, as to what 
shall have to be clearly demonstrated to justify the 
change demanded, and what shall warrant the em- 
ployers in continuing the present system. It is prob- 
able that the crisis will terminate in some such agree- 
ment. 





Natal’s Ministry and the Kaffir Market.—Upon the 
rumour that the Natal Ministry had resigned, Kaffirs 
went dull ; upon the confirmation of the news the dul- 
ness was merely accentuated without being turned into 
flatness. Some market members professed to see in 
the resignation a bull point for the Kaffir Circus, 
although the reason advanced to support the theory 
cannot be called lucid. It is to the effect that the 
action of the Natal Ministry will awaken the Home 
Government to the necessity for non-interference with 
matters domestic to the colonies in South Africa. The 
growing soreness of the Kaffir Circus towards the 
present Administration overlooks the fact that the 
cause of the trouble—the introduction of the Chinese to 
the mines—is several years old. There is an uneasiness 
in the minds of proprietors of Kaffir shares which is fully 
reflected in the Stock Exchange market, and although 
there was this brave talk of the Natal affair being a bull 
point, the practical test of the dull prices was sufficient 
evidence as to the market’s real feeling on the subject. 
The first three months of the year end badly for the 
Kaffir Circus, and, from their disgust at the lack of 
trade, members turned with alacrity to the more con- 
genial business of getting scores of signatures to the 
petitions just prepared, asking the Committee to grant 
the House a holiday for next Saturday week. 





The Grand Trunk Report.—The main figures of the 
Grand Trunk’s operations for the half-year ended Decem- 
ber 31st last were published in the preliminary state- 
ment some weeks ago, and the fuil accounts which have 
appeared this week merely fill in the details. These, 
however, disclose the cause of the increase of expendi- 
ture, which brought down the net revenue to 
nearly the same amount as last year, swallowing 
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up practically the whole of the increase of £159,179 
in. gross receipts. The increase occurred mainly 
in the “maintenance of way and structures” and 
“maintenance of equipment” abstracts. Turning 
to these in the accounts, it transpires that in the first 
account the item of repairs and renewals of bridges and 
culverts cost £114,438 in the half-year, as compared 
with £46,308 in the second half of 1904, and in the 
second account repairs and renewals of locomotives cost 
£219,574, against £147,131, and repairs and renewals 
of freight cars figure for £168,696, against £120,127. 
In regard to these items, a clause in the directors’ report 
has caused considerable dismay in the Grand Trunk 
market, prices falling sharply as soon as the report 
wasissued. The statement is as follows :—‘ Since 1898 
considerable amounts have been specially appropriated 
out of revenue to the reconstruction of the bridges over 
the main lines. The whole of this extraordinary 
expenditure has now been provided for, and the work is 
nearly completed. Revenue being thus relieved from 
this special charge, the directors propose to apply the 
same principle to the renewal of locomotives, which has 
become a matter of urgency, but which has necessarily, 
to some extent, beer postponed pending the strengthen- 
ing of the bridges.” From the items quoted above 
it would appear that the policy has already been 
put in operation, both in regard to renewals of 
locomotives and renewals of the rolling-stock. There is 
something distinctly unsatisfactory in this policy of 
making special outlays on one particular branch of 
upkeep, while in the meantime another is falling into 
arrear, and has in its turn to be specially provided 
for. The existence of such a system reduces to 
futility all attempts to judge of the company’s 
probable progress. It is consequently to be hoped that 
the directors will in future find themselves in a 
position to provide for the upkeep in a sound con- 
dition of the undertaking as a whole, in order that, apart 
from exceptional circumstances, the proportion of work- 
ing expenses to receipts may be established on some- 
thing like a regular basis. A more satisfactory clause 
in the report refers to the deficiency of £18,037 in the 
working for the year of the Canada-Atlantic Kailway. 
The directors explain that ‘owing to delay in obtaining 
the necessary legislation, the control and operation of the 
Canada-Atlantic Railway was not transferred to the com- 
pany until October 1st, although under the terms of the 
agreement, the company became responsible for the interest 
on the bonds from January 1, 1905. The deficiency of | 
£18,037.in the working for the year cannot, therefore, be | 
taken as indicative of what may be expected now that the | 
line isin full charge of the officers of the Grand Trunk 
Company, and the board anticipate a very considerable 
improvement in the net earnings in the future.” Asa_| 
matter of fact, the Grand Trunk’s working statement for 
February shows that the working of the Canada-Atlantic | 
for that month resulted in a net profit of £2,000, and | 
that the net profit for January and February together | 
was £2,900. 


{ 
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Brazil’s Foreign Trade.--The official figures 
Brazilian trade are decidedly belated, for 
February roth last, according to Mr Consul-General | 
Chapman, of Rio de Janeiro, the Government statistics | 
for 1904 had not been published. The figures given | 
in Mr Chapman’s report, which has just been issued, | 


of | 


On | 


are taken from a journal of which the Director of the | 
Government Commercial Statistical Department 
editor, and may therefore presumably be accepted as_ 
accurate. The average rate of exchange during the | 
year was Is 0 7-32d per milreis, as compared with 1s in | 
1903, and the value of the imports amounted to} 
£25,896,125, an increase of £1,666,175 over the total | 
of the preceding year. The exports reached an aggre- | 
gate of 439,413,558, an increase of £2,530,383, as | 
compared with 1903. It is satisfactory to find that the | 
United Kingdom holds the highest place among the | 
countries from which Brazil is a_ purchaser. The! 
figures indeed are striking, the comparison of Brazil’s 
imports from leading countries in 1903 and 1904. being 
as follows :— 


1S | 


‘tain production on a huge scale, and so supply “ts 
| home consumer at a lower price than would otherwise ! 
_be possible. —. 
appreciate the force of this contention, but however 


'so long as a high tariff is in force against 


a 
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1904. 
£ 
7,187,150 
1,539,290 
3,282,671 
2,885,435 
2,662,772 2168 343 
2,314,492 2,133,243 


It is pointed out that the percentage of our incmees| 
was lower than that of other countries, but the 
remains that the actual increase was larger than that 
of any foreign country except Argentina, and that our i 
total shipments to Brazil in 1904 were much greater | 
than those of Germany and the United States com: | 
bined. 


1903 
£ 
6,865,499 
1,140,183 
2,985,49; 
2,735,829 


United Kingdom ...... 
British colonies . 
Germany .... 
United States 
EI 4:60.50 00008000 
France eecee.. 
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The Steel Trust in 1905.—The full report of the | 
United States Steel Corporation for 1905, which has|| 
| 


' 


now come to hand, shows that the gross earnings of 
the company in that year amounted to $585,331 
which is the largest amount earned in any year of its || 
existence, and an increase of $140,926,306 over || 
1904. The net earnings in 1905 reached  the| 
total of $119,787,658, an improvement of $46,611,136 
as compared with the year preceding. The | 
appropriations for sinking funds, depreciation and || 
replacements amounted to $26,300,000, an in- |} 
crease of $9,200,000, and after meeting _ these|| 
and interest on the bonds and _ preferred stock | 
there was left a balance of $43,365,815, which com-| 
pared with $5,047,852 at the end of 1g04. From that 
balance special appropriations were made, amounting| 
to $26,300,000 on account of expenditures for addi-| 
tional property, for discharge of capital obligations, 


97 20, 
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and for ‘* contemplated appropriations and expendi- | 
tures.’’ There then remained a surplus of $17,065,185, | 
equal to about 3.4 per cent. on the common stock. The | 
great industrial prosperity experienced in the United| 
States last year was thus reflected in a marked degree || 
in the earnings of the Steel Trust, which, when bus: 
ness is booming, is able to show excellent results. As 
regards production, the output of the blast furnaces | 
was 10,172,148 tons last year, against 7,369,421 tons 
in 1904; the steel ingot production, 11,995,339 tons, | 
against 8,406,378 tons; and the make of rolled and j; 
other finished products 9,226,368 tons, agains | 
6,792,780 tons. The output of finished products for 
sale exceeded by 1,029,154 tons that of 1902, which 
previously was the highest recorded. The report to the 
stockholders furnishes some interesting information 
relative to the export trade. During the year the ex-) 
ports of manufactured products amounted to 953,55°) 
tons, and the prices obtained *‘ were materially in} 
excess of those previously received, and approached | 
more closely domestic prices.’’ Following upon this) 
statement comes a defence of the policy of charging | 
high prices to the home consumer and low prices to} 
his foreign competitors, the justification put forward | 

| 

| 


being the familiar one that it is thus possible to _ 
: the | 





The home consumer. does not always) 
much he may despise the arguments of monopolist 


trusts, he must perforce pay the prices they — 
oreig 


imports. 
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fur Commissioners of Inland Revenue give = " 

- » . » Ne 
that the stamp duty payable on transfers of the 


| South Wales Government Three-and-a-Half per Cent. || 


Inscribed Stock (1930-1950) has been compounded a 
under the provisions contained in Section aos 
Stamp Act, 1891. The transfers will therefore 
exempt from stamp duty. 
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Tur Treasury give notice that the 
has been added to the list of stocks in respect of \ 
the provisions of the Colonial Stock Act, 10% 
been complied with. Mauritius: 3} per Cent. a a 
Stock (1930-1955). The restrictions mentio 
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Section 2, sub-section (2) of the Trustee Act, 1893, 
apply to the above stock (see Colonial Stock Act, 1900, 
Section 2). 








Tue board of the National Telephone Company have 
elected the vice-president, Mr George Franklyn, as 
president of the company in the place of Sir Henry 
Fowler, M.P., who had resigned, and also elected Mr 
Samuel Herrick Sands as vice-president. 





Foreign Correspondence. 


FRANCE. 
FROM OUR OWN CORRESPONDENT. | 


Pakis, March 29. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
Mar, 2°, 1906. Mar. 22, 1906. 
f ¢ f c 
Capital of the Bank..... «++ 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 


SL bcwda tines one ree 
Reserve of the Bank and 


Mar. H, 1905. 
I c 
. 182,500,000 0 


8,002,513 54 .. 8,002,313 54 .. 8,002,313 4 


its branches ........ 22,105,750 14 22,105,750 14 .. . 22,105,750 14 
Reserve of landed property 4,000,000 O .. 4,000,000 0 4,000,000 0 
Special Reserve..........+. 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation........ 4,703,557,220 O ..4,661,360,710 0 ..4,374,279,540 0 


Interest on securities trans- 
ferred or deposited .... 


16,964,762 51 .. 17,901,723 96 
Bank notes to order, re- 


e+ 16,542,342 18 


ceipts payable at sight.. 10,520,104 57 .. 10,307,351 67 .. 9,290,784 94 
Treasury account current 
ee 196,940,804 36 .. 187,106,421 35 .. 229,509,448 78 
Current accounts, Paris.... 499,578,471 52 .. 452,507,190 57 .. 472,536,496 17 
Do branch banks - 100,729,521 0 82,680,272 O .. 82,267,279 O 
Dividends payable ........ 1,954,451 81 2,037,346 81 .. 1,963,851 91 
Diseounts and sundry inter- 
ae eee 8,397,157 65 .. 7,968,855 87 .. 6,060,927 30 
Rediscounted the last six 
are 2,000,000 0 .. 2,000,000 0 .. 1,350,000 0 
Bandries ...........cceece 130,566,537 5 .. 123906,712 36 .. 113,072 666 % 
PR ccancevuhon cen 5,887,214,528 31 ..3,772,871,070 43. .5,531,888,824 7 
CREDITOR. 
Cash in hand and in branch f e f c 
ict vctuauneeee 3,973,514,341 78 ..3,952,254,166 64 


f c 
. .3,865,859,192 8 
d 8,093 45 


«+ 263,702,335 33 
ee 159,627 36 


- 366,165,229 0 


Commercial bills overdue. . 
Conmmereial bills discounted 


in Paris not yet due.... 349,568,601 74 
PUD OES. 5k s cickvee ds 


130,727 8 

Commercial bills, branch 
NN Ginbns cae ddenrdas 514,480,711 0 
Advances on deposits of 
SN cans wakedueueene 
Do in branch banks...... 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


13,737 60 84,121 60 


«+ 313,963,913 44 


- 460,737,837 0 
2,860,000 O ..,, 7,880,000 0 


163,010,762 92 |. 164,961,534 50 
315,876,579 O .. 320,183,807 0 


-. 167,989,412 72 
_ 302,888,595 88 


__ and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,480,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,602,474 97 .. 99,627,258 97 99,589,995 88 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture at the 
bank and landed pro- 


perty branches ........ 30,513,999 3 .. 30,497,694 28 28,932,596 44 





Expenses of management. . 2,517,307 82 .. 2,061,518 90 2Aea049 “ 

Employ of the special re- 

5 MN as ange eae oeaaTt 8,407,444 16 .. . 8,407,44416 .. 8,407,444 16 

Sundries 1.1.1. 0° "°° 70°" 133,737,091 7 .. 119,231,025 80 .. 127,716,163 62 
Detiisiias acai aens 5,887,214,528 31. .5,772,871,070 43. .5,531,888,824 7 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
NID <a'sc aabinw chabw'e bie men tances eu eee 42,196,510 1,687,860 
FOOT MID, «io oon nbn vneccntccac cen 9,834,383 393,375 
PIONS RUROUD: 45 ays. idc bi duecesces tical ee 65,120,530 2,604,821 
‘as Me dapeneudanchs at peek uheaatael sTeaeeees 21,260,175 850,407 
UCU knscscscvoubediedahebcaasitecdaae 89,478,289 3,579, 131 
BANK OF FRANCE RATES. 
mo) 
BS icc gine itt esis Cb6bbE4eh Ode OSCE news 3 
SOENG Ot WII 5. ¢ beh’ 69a kcce. cds ane evacasetaand 1 
Advances on public securities ........cesseeseeseree eaaece 34 


The London exchange is fractionally weaker at 
25f Lake. Gold has. been flowing to Paris from all 
directions—from London, Berlin, Russia, and Vienna. 
The importations from London on the week are 
estimated at about £150,000. The approach of the end 
of the month has caused bills to be sent into the bank, 
which has swallowed up the private deposits to meet 
payments. Private discount is difficult under the bank 
Tate, but is nominally at 2§ per cent. The cash to-day 
and last week was composep as under :— 
lll 











THE ECONOMIST. 541 








. 


| 


oe 








Gold.... 2,922,642,511 =116,905,700 .. 2,90 ,47*,320 = 116,059,015 
Silver .. 1,059,871,830= 42,034,873 .. 1,0 0,778,846= 42,051,154 








—March 29.—_——_~ -——— March 22.——_—~ 
Francs. £ Francs. £ 
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3.973,574,341 = 158,940,573 .. 3,952,254,156 = 158,090,167 


The following were to-day’s closing prices and the 
variations on the week :— 


Mar. 29. Mar. 22. 

Par f-< f c fc 
Three per Cents. ...... 100... 99 5 .. 99 325 —- 0 27% 
Redeemable Threes.... 100... 9980 .. 9955 0 25 
BOD. weacecsececes - 100.. 10515 .. 1053 — O15 
Austrian Gold 4° .... 100... 99 80 100 20 — 0 40 
Spanish Exterior ...... 100... 9485 .. 930 — 045 
Russian Old Threes.... 100 .. 71 0 .. 7125 — O25 
Turkish Fours ........ 100 .. 93 55 9390 — 035 
Egyptian Unified ...... 100 .. 10750 .. 10745 + 0 5 
Bank of France Shares. 1,000 .. 4,045 0 ..3,975 0 + 70 0 
Banque de Paris ...... 500 ..1,576 0 ..1577 0 — 1 0 
Comptoir d’Escompte.. 500 .. 646 0 649 0 — 3 0 
Crédit Lyonnais ...... 500 ..1,155 0 1,176 0 -—- 21 0 
Crédit Foncier ........ 500 .. 723 0 718 O + 5 0 
| 500 .. 4,447 0 ..4488 0 — 41 0 
Northern Railway .... 500 ..1,845 0 1854 0 — 9 0 
Western Railway ...... 500... 919 0 .. 33 0 + 6 @ 
Orleans Railway ...... 500 .. 1,500 0 1506 0 — 6 0 
astern Railway ...... 500 .. 959 0 .. 959 0 + 9 0 
Lyons Railway ....... - 500..1400 0 ..1408 0 — 8 0 
Southern Railway .... 500 ..1,180 0 ..1176 0 + 4 90 
Rio Tinto Ord. .... eo. 250 ..1,689 0 ..1682 0 + 7 0 


The following were to-day’s closing prices with the 
variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours g2f, — 
50c ; Portuguese Threes 7of 504c,-— 324c; Chinese 
Fours 96f 50c; Ottoman Bank 647f, — 3f; Meridional 
of Italy Rails 768f, + 4f; South of Austria Shares 
132f, + 1f 50c; Old Bonds 333f, — 1f 50c; North of 
Spain Shares 215f, —4f; Bonds 388f 75c, — 2f 25c ; 
Saragossa Shares 371f, — 6f; Bonds 405f, -— 5f; 
Tharsis Shares 147f, + 4f; Cape Copper 134f, — 
4f 50c; De Beers 468f 50c, — 4f 50c; Chartered Com- 
pany 43f 50c, — 50c; Consolidated Goldfields 118f, + 
1f 50c; Ferreira 467f, + 6f; Geldenhuis 97f; Gel- 
denhuis Deep 176f, + 1f; Transvaal Land 51f 75c, 
+ 50c; Buffelsdoorn 6f 25c, + 50c; Randfontein 
Estates 46f 50c, — 25c; Robinson Mines 207f, + 4f; 
Oceana 26f 50c ; Simmer and Jack 32f75c ; East Rand 
Proprietary 128f, + 2f; Durban Roodepoort 39f 25c, 
— 1f 75c; Rand Mines 157f, + 3f; Lancaster 11f 50c, 
—5oc; Village Main Reef 107f 50c, + if 50c; May 
Consolidated 69f, + 75c. 

The report read at the annual meeting of the Crédit 
Lyonnais for igos5, held this week, shows an appreci- 
able extension of business on the year. The number of 
bills discounted rose from 19,143,178 to 19,427,423, 
and their amount from 13,003,048,721f (4544,121,949) 
to 14,039,550,987f (£/560,382,039); the coupons en- 
cashed from 841,109,208f * (433,044,368) to 
889,197,358f (435,507,804), and the accounts open 
from 387,118 in number to 416,230. The nett profits 
for the year amounted to 28,505,547f (41,140,222). 
The dividend proposed and voted was 5of, or 10 per 
cent. of the capital of 250 millions (410,000,000), all 
of which is paid up. The profits in 1904 were 
32,206,935f (41,288,277), but that sum included five 
millions (£200,000) recovered by the sale of the 
Panama shares, which asset had been previously 
written off as a loss. If account is taken of those five 
millions (£200,000), the revenue for the year in- 
creased 1,298,612f (451,944). As before, the balance, 
after payment of 25,000,000f (41,000,000) for the 
dividend, which was the same as for 1904, was carried 
to the account of reserve profits, which now amount to 
16,856,2-cf (£674,249), in addition to the statutory 
reserve of 12c,2c0,000f (£/4,000,000). Neferring to the 
business of the agencies, the report ren.arks specially 
on that in London as a centre of important affa.cs, not 
only wit> the branches in France, but also with 
different other countries in the movement ef specie and 
paper. The operaticns of the Egypiian branches have, 
however, tc contend with increasing competition. 
Events in Russia have imposed great prudence on the 
agencies in that co.ct-y. put the bank has been so 
fortvnate as to suer no loss from recent every. The 
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agencies at Constantinople and Smyrna, like those in| dend—from 63f in 1904 to 68f for 1905. The Banque 

Egypt, found a difficulty in creating new business de Paris will pay the same dividend of 60f, or 19 per 

owing to excessive competition, but the volume of | cent., as for the previous year. 

operations has been maintained. The number of | 

branches in Paris and the suburbs is now 47, 

and the increase of operations at the central office has THE UNITED STATES. 

necessitated a further enlargement of the premises, (PROM OUR OWN CORRESPONDENT.) 

which has been obtained by the purchase of the adjoin- New York. M:; 

ing building occupied by the National Insurance Com- : c . ORK, March 20, 

pany. No questions were asked by the shareholders In the New York stock market the week endin 
: February 17th was one of decreasing activity and s S 


present, and the resolutions on the paper were voted | *! ' : 
unanimously. ging prices. Depression was the net outcome of the 


The catastrophe at Courrieres and the strikes in the coal strike and general crop prospects, together with 
northern region have accentuated the activity in the the unsatisfactory money market and reactions jn 
coal trade, which had been already exceptionally great | Quotations for several important stocks. There was 
in the first two months of the year, before the occur-| Nothing surprising in a decline in Consolidated Gas, 
rence of those two events. The importations to the | after the Legislature enforced a reduction in the price 
end of February showed already an increase from| Of its product to 80 cents per thousand feet ; it was 
1,630,120 to 1,808,590 tons, compared with the same | t? be expected. ‘The radical drop in Chicago Union 
period of 1904, nearly the whole of which was inthe Traction was a direct outcome of one of the two im. 
arrivals from England, which rose in the two months | portant Supreme Court decisions last week. In brief, 
from 954,120 to 1,121,810 tons. Germany also] the traction company was originally chartered for 2; 
benefited by an augmentation from 88,660 to 715,800] years, and made contracts with the City of Chicago to 
tons. The importations from Belgium marked a slight} US¢ certain streets for a like period, and thereafter 
decrease. The contract for the supply of coal for the until such time as the municipality should see fit to 
Belgian State railways was concluded last week by} buy and take over the property. Seven years later, in 
tenders for 93 lots of 5,000 tons at prices showing a] 1865, the traction company got the Illinois Legislature 
rise of from 3f to 4f per ton for the different qualities. | to extend the life of its charter to 99 years, under 
The importations from Germany into Belgium have} Which it held that its Chicago street franchises were 
now become intense. The North Belgian Railway | Correspondingly extended. The City of Chicago dis- 
Company was informed last week that 4,000 trucks | agreed with the street railway on this point, and the 
coal laden were at Cologne for export to France, and| question was put into the Courts, and finally decided 
that the French Northern Company had been advised} by the Supreme Court of the United States on the r2th| 
to supply trucks for further supplies. During the instant, adversely to the traction company. The out- 
night of Friday last 12 trains, with 700 empty trucks, | Come would seem to be well warranted in law, as it! 
passed through Charleroi for the collieries in the basin} emphasises the broad general principle that corporate 
of the Ruhr, and during the last three days of the week | Privileges may only be held to be granted as against 
2,680 coal-laden trucks passed through Charleroi for] the rights of the public when conferred in explicit 
the north of France, all from Germany, as little is to] terms. The recession of Missouri Pacific followed 
be obtained from Belgium, where the local demands are | Naturally on the announcement that its late dividend 
active and the reserves inconsiderable. had only been paid by entrenching on its surplus to 

By the death of M. Jules Cambefort, his name will | the extent of some $18,000, and that its earnings net 
be missing in the next annual meeting of the Suez| 4nd gross showed a decrease as compared with the 
Canal Company. It is usual at the opening of the | preceding year. The statement that this in no way re 
proceedings to invite the two largest shareholders to | flects conditions affecting American railways generally 
take seats on the platform as controllers. These is hardly necessary to make, the majority of such re- 
were invariably filled by the representative of the turns being so largely in excess of like totals for the pre- 
British Government, and M. Cambefort, who was the | ceding and other previous years. It will be of interest 
holder of over 2,000 shares. He was a Lyons banker | to note whether the conditions are materially improved 
and a director of the Lyons Railway and Suez Canal} when the Gould Extension from Salt Lake City to San 
Companies. Francisco is completed, so as to put the Missouri 

A Paris financial journal states that one of the great | Pacific on a competitive basis with Atchison, Topeka, 
London banks has under consideration the creation of | and Santa Fé, the Union Pacific, and the Hill-Morgan 
a branch in Paris, and that a representative is now | roads at the North. This Missouri Pacific showing, 
here to study the question. moreover, goes far to explain the laggard pace of its 

Returns of Anglo-French trade in the two months | own and Atchison’s stock quotations in 1905, and more 
of the year show imports from England amount- | recently, the comment having often been made that the 
ing to 103,939,000f (44,157,560) and 184,554,000f | leading Gould properties and the South-Westerns were 
(47,382,160) of exports to England, an increase on conspicuous among those which had not participated 
1905 of 10, 341,000f (£413,640) in the former and of | in the upward movement of quotations which was so 
12,501,000! (£.500,040) in the latter. The principal prominent last year, and seemed to come to a head 
imports in which there was an increase were coal, | about the middle of January last. 
wool, copper, cotton, iron and steel, and indiarubber. As for the coal strike outlook, no more noteworthy 

The negotiations for a new commercial arrange- | see-saw was ever exhibited. One day it seems that 
ment between France and Switzerland not having been | nothing else but a strike is probable. The next day 
yet concluded, the tariff of December 21st last, which peace efforts are making which, it is declared, cao 
should have been applied from January 1st, but was] hardly fail of success. Taking it all in all, it, may be 
postponed for three months, has been prolonged for a considered safe to count on there being no strike until 
further period of three months from April rst to] one is ordered. Unfortunately the mine-owners are not 
July rst. all at one. The Western Pennsylvania soft coalmen are 

The estimates for the year which commenced on | for no strike, but their Western competitors from Ohio, 
January ist last were finally. voted by the Chamber of | Indiana, and Illinois thus far insist that they will con 
Deputies last week, and are now before the Senate. | cede nothing, which makes the outlook dark. Thea 
The credits amount to 3,710,339,263f (£148,413,570), | there is the complication threatened by the alleg 
and the ways and means to  3,710,417,223f| attitude of the West Virginia soft coal operators, 
(£148,416,689). These latter were, however, only | whose miners are unorganised, do not belong to = 
obtained by the adoption of an article authorising the| union, and who would like to see a soft coal strike 
Government to issue Treasury Bills for a sum of | in the other States named, so that the West Virginia 
53 millions (£/2,120,000), redeemable in six years. bituminous mines might get the business thus diverted. 


The Northern Railway Company is the only one of | One fact stands boldly out regarding an sh 


the great systems that announces an increased divi-| coal strike, should one take place ; it woul 
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doomed to failure. Stored supplies of hard coal are 
very large indeed, accumulated for just such an 
emergency. Furthermore, talk of a strike at the open- 
ing of the warm season, when operators have nearly 
six. months’ supplies on hand, is practically suicidal. 
Few, if any, in a position to judge, therefore, doubt 

| that John Mitchell will do all in his power to prevent 

the hard coal miners from stopping work, even if 

| their employers have absolutely refused to grant a 
single one of the demands made upon them. Thus far 
he merely appeals for another conference. 

Then there are the weak banking situation, and the 
high rates for call loans, at or about the middle of 
March, at a time when money should be easy and bank 
reserves much larger than they are. The call loan rate 

|| was run up to 9 per cent. last week by the action of the 
banks in preparing to meet the draft on them for the 
regular Standard Oil dividend. If this is the situa- 
tion at this time, observers are asking themselves 
l! what is likely to happen after the middle of next 
August, when there will be special crop and trade re- 
quirements West and South-West and South. That 
this thought has occurred to many is made manifest 
by the fact that some banks are refusing to make time 
loans to run beyond August or September, and it is 
emphasised by the additional fact that Russia is wait- 
ing an opportunity to get into the international money 
market to borrow as large a sum of money as the 
lenders will let her have. 
In industrial lines there have been some recessions. 
Both cotton goods and silk manufacturers tell a story 
of checked demand, and the recurring reports of ‘a 
lull”’ in, or a growing slackening of demand for, iron 
and steel are attracting more and more attention. The 
more optimistic translate them as the seasonal 
evidences of being ‘‘ between hay and grass,” a 
natural slackening after the terrific piling-up of orders 
which ran through the seven months from July 1, 1905, 
tothe middle of January, 1906. They urge that demand 
will begin to pick up again about the middle of April, 
and that 1906, in the steel and iron industries, will rival 
1905. The more pessimistic incline to the belief that 
the 1905-6 boom in the two great basic metals is over, 
and that there is to be a gradual slackening of the pace 
throughout the remainder of the year. There is no ques- 
tion, however, that most of the better grade of furnaces 
have orders sufficient to keep them busy on toward the 
middle of the year, while many of the larger steel 
mills have booked business ahead which will carry them 
even further. Trade reports are contradictory over 
the demand for structural steel, and for railway car and 
other equipments, some alleging a falling off in both 
directions owing to postponement of projected enter- 
prises and security issues, and others reiterating the 
old story of a consistent and well-maintained volume 
of new orders. In financial circles it is only too well 
recognised that investment business is practically in a 
State of suspended animation, which carries more than 
casual significance in yiew of the host of new bond and 


stock issues planned and sold within the past three 
months. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BeRuiNx, March 28. 


The rather definite news that a solution of the 
Morocco question would be reached to-day naturally 
Caused the bourse to open very strong. The fact, 
“lowever, soon became evident that many operators had 
been speculating upon such an issue at Algeciras. The 
oh t sharp rise of the day, therefore, brought out pretty 
‘avy sales to take profits ; hence a general break in 
quotations resulted after the first hour of trading, but 
‘ater the upward trend of prices again asserted itself. 

It is very probable that a considerable upward move- 
ment will now set in here. The Algeciras Conference 
las, throughout nearly its whole existence, had a most 
restrictive effect upon trading. This is evident from 
the latest stamp tax returns upon sales of securities in 
—————_—_—_——____- 
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Germany. The tax yielded for February only £72,000, 
as compared with £90,000 in January, and £93,000 in 
February, 1905. The expectation of a rise in prices is 
apparently warranted by the fact that the tone of 
trading throughout this period of political anxiety has 
been rather firm. People had little heart to make new 
commitments, but they held on to previous commit- 
ments with remarkable tenacity. In some departments 
the situation was regarded as so favourable for a rise 
that the market did not await a solution at Algeciras 
before inaugurating an upward movement. This is 
particularly true of iron and coal shares, some of 
which have risen as much as 4 or 5 per cent. within a 
week. Navigation shares also profited from excellent 
annual reports. 

Russian securities have been rather weak for some 
days. Even last week, when Paris showed a rather 
strong market for them, they showed no strength here, 
and large blocks were thrown upon the market. Rus- 
sian exchange and the price of rouble notes have also 
tended downward, owing, it is explained, to the fact 
that the export of grain from Russia has been reduced 
this month through the operation of the new com- 
mercial treaty, as well as through the scarcity of rail- 
way wagons. : 

The arrivals of Russian gold in Berlin are under- 
stood to have now reached about 4,3,000,000. These 
shipments, as it now appears, are to be regarded as 
evidence of the partial failure of Russia's recent 
operations in Treasury notes. According to advices of 
the Frankfort Zeitung, from St Petersburg, the sales 
of the new notes, which began in January, and met 
with great success at first, encountered after the 
middle of February serious obstacles. The portion of 
the old notes issued last spring and falling due by that 
date were cither prolonged or redeemed out of the 
proceeds of the sales of new notes; but since then 
foreign bankers, contrary to the statements apparently 
emanating from Russia’s financial agents here, have 
evinced a striking unwillingness to prolong the old 
notes, or buy the new ones. Hence, according to this 
newspaper, Russia had to arrange with bankers in St 
Petersburg to take up a part of the old notes maturing 
since the date mentioned, the amount thus provided for 
being about £,6,000,000, or 40 per cent. of the notes 
issued last year. The foreign bankers were unwilling 
to prolong that amount, or to extend credit im any 
other form to the Russian Government, but they were 
willing to discount the bills of St Petersburg banks 
which they took in payment for the notes. The im- 
ports of Russian gold, in the face of such operations, 
would seem singular. The explanation suggested is 
that perhaps only a part of the amount of notes men- 
tioned was paid for by the St Petersburg banks with 
their own aceptances, and the rest in cash ; or perhaps 
even a larger sum of the notes could not be prolonged, 
and had to be redeemed in cash by the Russian Govern- 
ment. According to another authority, six Russian 
banks were concerned in these operations, each of 
which agreed to take 41,000,000 of the notes. 

The shipment of gold last week to New York was 
explained here as due to accidental circumstances, 
rather than as reflecting the actual state of American 
exchange, which would not enable gold to be exported 
with profit. The shipment consisted of United States 
and Canadian coins, which came here from Russia, and 
had not, apparently, found their way into the Reichs- 
bank. So far as the American demand for gold is 
concerned, it is not believed that the German market 
will be called upon directly to satisfy it ; it is expected 
rather that the London market will have to bear the 
brunt of it. 

Last week, on the other hand, it was feared that 
France would draw gold from Germany, the movement 
of Paris exchange pointing in that direction, but the 
situation is at this moment changing in Germany’s 
favour, and it will doubtless continue to do so, and to 
a still more marked degree, if the final settlement at 
Algeciras is assured this week. Already French 
bankers are offering financial assistance here. The 
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fact was much commented. upon on ’Change soebunten | 
that a leading Paris bank was offering money 
for settlement purposes. Furthermore, it is reported 
that the French balances recently accumulated here 
through the redemption of Russian Treasury notes 
have been left at the disposal of Berlin bankers. 

It is perhaps owing to this French assistance that 
this market is showing a slightly easier tendency as 
the settlement progresses. To-day the rate of private | 
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discount dropped 4, after having been stationary for | 


a fortnight at 4% per cent. Money for settlement pur- 
poses is also a little cheaper than a week ago. 
rate is about 5%, but the Seehandlung, which 
latterly been very active in the market, is lending at 
43 per cent. The movement at the Reichsbank for the 
third week of the month was only slightly less favour- 
able than a year ago. The total improvement of the 
status, as reflected in the gain of the note reserve, was 
£125,000, as compared with £234,000 at the parallel 
date of 1904. 

After having just made an increase of 5 per cent. 
in the allotments of Group A goods (rails and railway 
material, structural forms, and half-rolled material), as 
mentioned i in my letter of last week, the Steel Verband 
on Friday increased allotments in railway axles, malie- 
able blocks, and certain other forms of Group B goods, 
by 10 per cent. Many manufacturers wanted an in- 
crease in this entire group, but the Verband was 
willing to concede it only as stated. The reason given 
for the increase was the heavy demands from railways 
and shipyards. The Verband reports that business in 
half-rolled steel is very brisk ; in the foreign market 
the calls for goods already ordered are most urgent, 
although in general a more quiet tone prevails. 
Buyers, the Verband says, show some reserve as to 
placing orders beyond the middle of the year ; never- 
theless, sales for the third quarter were officially de- 
clared open. The home demand is represented as 
being so active that the Verband is offering no more 
goods of this class in foreign markets for the June 
quarter. In railway material the volume of orders is 
considerably greater than a year ago, large quantities 
of heavy goods for the Prussian railways being booked 
for delivery during the June quarter. Inquiries for 
structural material, owing to active building opera- 
tions reported from many parts of the country, are 
coming in in large volume, and the foreign demand is 
also very active. 

The strike of French coal operatives has percep- 
tibly increased the demand for German coal, and the 
calls for coal wagons in the Essen region are again 
beyond the capacity of the State railways. Neverthe- 
less, the movement of coal for a fortnight has been 
the heaviest ever known. A movement has_ been 
started among the miners in favour of refusing to 
work overtime, in order not to assist the German coal 
industry in breaking down the strike of their French 
comrades. 

A report on the condition of the German cotton in- 
dustry says that the earnings of the mills in 1905 were 
generally satisfactory, and in mi iny cases splendid. 
However, the prospects for the current year are not 
regarded.as equally good. This is particularly true of 
spinning mills, since the margin between yarn prices 
and raw cotton has become narrower. The new tariff 
law reduced the duties on coarser yarns (Nos. 16 to 
4 and it is regarded as probable that the import of 
these numbers from England will set in later when 
conditions are favourable for such a movement. More- 
over, the increase of spinning mills in Germany has 
been for some years very rapid. Since 1901 the 
number of spind! es in Germany has increased 154 per 
cent., and since 1893 61} per cent. The increase of 
4,000,000 spindles in England last year is mentioned as 
an ominous fact for German spinners, so soon as the 
condition of the world’s markets makes it difficult for 
English spinne rs to sell their product. Furthermore, 
the organisation of spinners at Lodz, in Russian 
Poland, which had been dissolved last year, has 
recently been reconstituted ; and the competition of 
Russian yerns is looked for. Austrian A A hss el ARNT an CEPI BOE N also 
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appear to be preparing to offer yarns in Senin 

The 36 German mortgage banks report for’ mae t 
£445,000, ooo mortgages in force, being an ine for 
£28,500,000 over 1904. Outstanding ches 
amounted to £/465,000, 000, or 425,600,000 mon t] ns | 
for 1904. The net earnings of these banks oe 
gated £3,842,000, or £278,000 more than for hoe 
vious year, and their average dividend. was 
cent. 


} 
pre- | | 
8.14 per | 


NEW LOANS AND NEW COMPANIEs. 


The new issues of the current year, e: 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount 
Offered to 
the Public, 


£ 
- 28,598,750 


xclusive of | 


First 
Payment 
Thereon, 

£ 


Further || 
Lia- | 
bility, 

é 


Nominal 
Capital, 


Amount previously recorded.... 
Issues of the week— 
Adelaide Electric Supply, 6 ° 

Cum. Pref., 
Darien Gold Mining, 109 % Deb., . 
£20 


Oxford Electric, £5 Pref. 
Rowton Houses, £10 40,560 
West Riding of Yorkshire 
County Council, 34% Bonds, 
£100 
Westralia Mount Morgan's Gold 
Mines, 5s Pref 
Transvaal Investment 
Finance Corporation 
Mid-Oxfordshiré Gas Light and 
Coke Company, £10 
Do 54 % Pref., £10 
Do 5 % Deb. Stk. 
Lancashire United Tramways, 
Prior Lien 5 % Deb. Stk. 
Ariel Motors (1906) 
Bradford Dyers’ 
5 % Cum. Pref. . 


ee ee 
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25,000 


25,000 
15,000 


25,000 
25,000 
15,000 
40,560 
123,000 
52,500 
500,000 
20,000 
20,000 
15,000 


250.000 
100,000 


123,000 


16,250 16,250 || 


« 475,009 || 
18,000 |} 


18,000 |! 
13,500 |} 


500,000 


20,000 
20,000 
15.000 


250,000 
100,000 


25,000 


2.00 
2,000 
1,500 


237,500 || 
$7500 |] 


12,500 
12,500 
500,000 62,500 .. 437.50 |) 
. 1,666,060 .. 318,310 Lt | 
| Total offeri ing for subscription for the 
w aoe year - 


Total offered for subscription to date 


£30,264,810 | 190 
67,301,087 | 1308 
19,904,571 | 1903 
27,940,866 | 1902 
48,913,550 | 1901 
6,613,749 | 190 


£167,188,408 
123,019,689 
108,426,680 
153,811,987 
159,358,498 
165,499,224 


NEW CAPITAL ISSUES. 


Lancashire United Tramways.—This company offers | 
for subscription at par an issue of £2 50,000 prior lien 5 per | 
cent. debenture stock. The company has acquired the || 
undertaking of the South Lancashire Electric Traction and | 


Power Company, Limited, particulars ofthe circumstances in 
which the transfer has been made being given in the pro- | 


spectus. It is stated that the lines already constructed con. 


nect Liverpool with Bolton and Wigan vid St. Helens, with | 


certain useful branch lines; and the proceeds of the present 


issue will be partly applied i in extending these lines to a route | 
length of 34 miles by additions which should greatly increase || 


the “public utility and enhance the earning capacity of the 
whole system. Connection will be inade with the Manchester | 
and Salford Corporation Tramways, completing a throngh 
route from Liverpool to Manchester, and from Manchester 
to Bolton. The directors’ policy includes the auxiliary 


employment of motor omnibuses and the carriage ot goods | 


and coal, for which they believe there is a profitable field. 
The profits of the company are estimated at £24,875, in- 
cluding the net revenue of the St Helens tramways, whicl nN 
the company has power to acquire, while the amount requ! ired | 
for interest on the present issue is only £12,500. The stock 


is secured by a first charge on the tramway undertakings and | 


generating stations of the company, and a floating charge 
on all other assets of the company. It will be observed 
the earnings are based only on estimates, those of the lat | 
company having amounted to £8,500 only for the year e ade | 
June 30, 1905. The through connections now provided || 
should certainly, however, give substantially increas dy 


receipts, and the interest on the debenture stock may be | 


egarded as tolerably secure. | 

Transvaal Investment and Finance Corporation, | 
Limited.—The prospectus states that the principal object | 
for which this corporation has been established is to von 
capital for investment in the Transvaal, and to carry 08 | 
finance and agency business in connection with that colony 
The directors consider that the present is a favourable per od 
for establishing such an undertaking. The ¢ apital 
£1,000,000, in shares of {1 each, of which 15,000 shi te 
are deferred shares, entitled to one-half the profits alter) 
the ordinary shares have rece ived 10 per cent. in avy year. 
The board is composed of members intimately connected 
with South African mining, and though the busiuess }s — 
sarily speculative. such a board should be able to cc aay 
successfully. A favourable feature of the promo ation 1S, ¢ 





eee —— 
ee 





while the company is registered in the Transvaal, the shares 
are being offered here at par and by means of a prospectus, 
instead of being “ introduced to the market at a premium. 
On the other hand, there is the objectionable feature of the 


Founders shares—called in this case deferred shares—which, | 
if the company prove successful, may, as in so many previous | 


instances, prove to be an intolerable incubus in the future. 

Bradford Dyers’ Association, Limited.—This has 
been one of the most successful of the English “ combines,” 
and is seeking to extend the scope of its operations, and to 
place its existing works and their equipment on the most 
modern basis. For these purposes the directors are making 
an issue of 500,000 5 per cent. cumulative preference shares of 
{1 each at par. The prospectus gives atabular statement show- 
ing the results obtained in the last six years, from which it 
appears that £94,953 has been paid in dividend upon the 
ordinary shares for the last three years, besides a total of 
{55,000 carried to reserve. Thus there seems to be an 
ample margin for the dividend on this issue, even should the 
outlay of the new capital be entirely unproductive. 

Ariel Motors (1906), Limited.— Formed with a capital 
of £100,000, in shares of £1 each, to acquire and develop 
the business of the Ariel Motor Company, Limited, Long- 
acre, London, W.C. The price to be paid for the works and 
plant at Selly Oak, Birmingham, now owned by Components, 
Limited, is the valuation price of £31,124. The Ariel 
Motor Company appears to own no property, and is merely 
to be paid £5,000, of which £4,000 is for goodwill. That is 
certainly not an excessive figure, but it is perhaps explained 
'| by the fact that the only statement of past results is to the 
\| effect that “the Ariel Motor Company, Limited, has made 

substantial profits from the sale of Ariel Cars.’ Testimonials 
‘| are quoted as to the excellence and popularity of these cars, 

but it is made clear that it is from the introduction of capital 
and the conduct of operations upon a larger scale upon 
which expectations must be based, and not upon what has 
been achieved by the existing business. 

Mid-Oxfordshire Gas Light and Coke Company, 
Limited.—This is an amalgamation of various small gas 
undertakings, several of which have been established for long 

| periods and have paid good dividends. The share capital of 
| the company is £50,000, and there are offered for subscription 
\ 2,000 ordinary shares, 2,000 54 per cent. cumulative pre- 
|| ference shares of {10 each, and £15,000 5 per cent. debenture 
| stock. The securities offered seem to be pretty good invest- 
ments for those who are prepared to hold them for the 
regularreturn upon them. From their character, they can 
scarcely be considered readily marketable issues. 

Chilian Loan.—We are informed that the Deutsche 
Bank, Berlin, in conjunction with Messrs Speyer Brothers, 
London, have taken over a new 4} per cent. loan. The loan 
is for £3,700,000, and is redeemable by means of a sinking 
fund of 2 per cent. The proceeds of the loan are to be 

| devoted to the construction of the railroad from Arica to La 





Paz, and to providing waterworks and sanitary works in 
various towns in Chili. 

a nSlo Belgian Company of Egypt, Limited.—The 
| irst batch of letters of allotment has been posted. 
| _ Sutton District Water Company.—Tenders for the 
}| Issue Of £25,000 4} per cent. preference stock must be sent 
| in to the office of the company, Carshalton road, Sutton, not 
| later than 12 o'clock noon on Wednesday, April 4th. 








BOOKS RECEIVED. 


Science in Public Affairs. With Preface by Right Hon. 
R. Bb. Haldane, K.C., M.P., LL.D. Edited by 
The Rev. J. E. Hand. (London.) George Allen. 

Local Taxation in London. By M.E. Lange. With a 
Preface by Lord Welby. (London.) P.S. King 
and Son. 

Manual of Japanese Securities, Government and Municipal 
Loans, Railway and Shipping Debentures. Compiled 
ae by Dunn, Fischer, and Co., 85 London 
wall, E.C. 

‘or Fvee Trade. A Collection of Speeches delivered at 
Manchester or in the House of Commons during 
the Fiseal controversy preceding the late General 
Election. By Winston S. Churchill, M.P. 

_ (London.) Arthur L. Humphreys, 187 Piccadilly. 

| Back to the Free Trade Fathers. Equaltsing Import Duties. 

By William Douglas. (Glasgow.) James C. 

_ Paterson, 18 West Nile street. 

The Taxation of the Liquor Trade. By Joseph Rowntree 
and Arthur Sherwell. Volume I., Public Houses, 
Hotels, Restaurants, Theatres, Railway Bars, and 
Clubs. (London) Macmillan and Co., Limited. 

(New York) The Macmillan Company. 
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MEETINGS, &c. 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


The 13th annual general meeting of the shareholders in the 
| National Bank of South Africa, Limited, was held on the 2nd inst., 
_ at Pretoria, Transvaal, Mr Hugh Crawford presiding. 

| The annual report of the directors was as follows :— 


| _ Your directors beg to submit their report and the balance-sheet 
_of the company for the year ended December 31, 1905, showing a 
profit of £119,795 18s 3d, inclusive of the balance of £12,969 11s 2d 
| brought forward from the previous year, and which they recom- 

mend should be dealt with as follows :— 


To dividend of 8 per cent. .......cccccceceeees 

{Of this the interim dividend paid on July 7 
1905, absorbed £44,000). 

To reserve fund (making it £140,000) 

OC SII 5 vvencdcdcwonddaccecssus 

(Reducing the balance of this account to 

£40,000). 
To balance to be carried forward 


88,000 oO a 


10,co0 90 0 
10,000 oO Oo 


eee eee ewes 


ee 


11,795 18 3 
119,795 18 3 
EEE 
_Brancues.—New branches have been opened at Brakpan, 
Knights, and Maraisburg. 


Directors.—During the year Mr Samuel Evans resigned his 
seat on the board, owing to his temporary absence from the Trans- 
vaal, and in his place the directors appointed Mr W. Busch. You 
will be asked to confirm the appointment. 


In terms of the trust deed, Messrs J. Emrys Evans, C.M.G., 


| and H. Crawford retire by rotation, and, being eligible, offer them- 
| selves for re-election. 





past audit, and to elect auditors for the ensuing year. Mr Robert 
Baikie, I.A.,and Mr John Dougall, I.A., the retiring auditors, offer 
themselves for re-election. 
H. ae tae on 
Emrys EVANs, ‘ : 
C. P. MAaTTHEWws, Secretary. 


AvupITors.—You will be asked to fix the remuneration for the 
: . d : 

| Pretoria, February 16, 1906. 

| 


| THE NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


Subscribed capital..... Concecccccecocesesecssoosseee i, slau 
WAR POWST 00 IMCIENES BD se ccccccdcccccsccccececoes 4,000,000 
| Paid-up capital .. Jccccccccccccce Ccccccccccccccccces 1,100,000 
Reserve fund ..... bdddeceddeeds dedédsacead evesecse 130,000 


London Office, Circus place, London wall, E.C. 


BALANCE-SHEET, DECEMBER 31, 1905. 


Dr LIABILITIES. £ s d 
To subscribed capital— 

110,000 shares of {10 each (fully paid)........ I,100,000 0 oO 
To reserve fund ..... Cbbeneeheuscednctasices 130,000 0 © 
ee Ras bb hein he ccdctcecadunc 292,075 90 Oo 
To amounts due to customers on deposit, cur- 

rent, and other accounts .........ceeeesees 7,654,360 4 1 
Todrafts issued on branches and agents, out- 

Standing at date... .cccccccccccccccccccccs 161,733 15 0 
To rebate of discount.......... C000 sevecccece 5,391 2 to 
To bills receivable on account of customers.... 628,367 8 
To Profit and Loss Account — 

Balance undivided De- 

cember 31, 1904........ £12,969 11 2 


Net profit for year ended 


December 31, 1905 .... 106,826 7 I 





119,795 18 3 


Less interim dividend 
paid July 7, 1905 ...... 44,000 O Oo 
———— B= 
£10,047,723 8 11 
Ca. ASSETS f s 
By cash in hand and with 
bankers...csccccecceececs £1,567,635 10 2 
By remittances in transit ...... 275,161 18 11 
By native gold on hand and in 
transit ..cccccce- iniemviine 258,727 13 2 


By money at call and short notice against securities 
By investments in Consols, Treasury Bills, Trans- 
vaal Three per Cent. Guaranteed stock, and 
municipal and other securities (including 





securities deposited with the Transvaal 

Government) ....ceceeseees bied weal oeeeww 731,387 12 90 
By bills of exchange purchased and current at 

GRE cvccciene (urea denes weeees teen eeees 1,278,014 13 8 
By bank premises and other properties in South 

Africa ..cccccccccccccccecersessecsceseces 


332,704 10 4 
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— a tia ce amc ina 
£ s d_ property-owners have suffered severely in depreciation anq loss 
By bills discounted for and advancestocustomers 3,775,307 4 2 of rentals. Very many failures have resulted, and the effects 
By bank furniture and fittings, stationery, and of these will have to be reckoned with during the coming year | 
StAMPS 2... cece cece eeccceceeersceeereeers 51,915 18 11 | These failures, however, are mostly confined to traders in 4 
By bills for collection ........sseee+seeseeeess 628,367 8 | smaller way of business, and one good effect will be the lessen. | 
By capital adjnstment— ing somewhat of the excessive competition in business of all | } 
For which 10,000 new shares kinds, which since the close of the war has been everywhere 


have been issued in lieu 
of founders’ shares, right 
to cumulative dividends, 
and Government's right to 
surpus profits, as per reso- 
lution of extraordinary 
general meeting of March 
BE Ts occ ntnnsesseses 98,000 0 O 
Less amounts written off .. 48,000 0 O 
— 50,000 0 0 


apparent in all the South African colonies. The native gold | 
industry, contributing so enormously to the colony's welfare 
has now surpassed all previous records, and places South Africa | 
in the front rank of gold-producing countries in the world. The 
exports from the Transvaal for 1905 exceed those of 1904 he 
nearly £5,500,000, while the imports show an increase in 190s 
over 1904 of close upon £3,000,000; the progress on both sides 
of the colony’s account is thus seen to be of considerable jm. 
portance, and our chief regret is that commercial people al] 
round do not appear to show the beneficial effects which must 
have accrued from such an expansion of trade. The very syb. 
stantial total of £7,553,000 which was paid in dividends jn 
1905 by gold, coal, and diamond mining companies and finan. 
cial corporations, excluding banks, would indicate that the 
operations of these concerns were attended with success, and | 
this total, I may add, compares with £5,453,000 in 1904, or an 
increase of over £2,000,000. We are glad to be able to refer 
to the distinctly improved cendition of the farming community 
pretty well all over the Transvaal. The reports we receive from 
our country managers show everywhere a very marked increase 
in the number of sheep and live stock generally, and the quan- 
tity of wool to be exported this year will in all probability con. 
279,310 16 2] siderably exceed that of 1905. The distribution of the £3,000,000 

| free grant to ex-burghers, which commenced about October, has 

Cr £ s dj now been almost completed, and has naturally contributed 
: greatly to the well-being of many of the inhabitants. Loans 
connected with South Africa, issued on the London Stock Fx. 
change, figure for 1905 at £7,440,000, as compared with 
£4,801,000 for 1904, and it is pleasing to be able to inform you 
that our institution was successful last year in securing the 
flotations of over {6,000,000 of that amount. This indication of 
the increased business now being done by our London office is 
most gratifying, and we will, you may rest assured, do all in 
our power to foster and increase this still further. In the Cape | 
of Good Hope, Natal, and Orange River Colonies, our branches | 
report that the backward movement of trade appears to have | 

Examined and found correct according to the head office books | stopped, the depression is passing away, and an improvement in 
and the certified returns received {rom the branches and agencies | general business is looked for; and we learn from our Lourenco 
of the bank. Marques branch, in Vortuguese East Africa, that the harbour 
at that point is being improved, public works of some magnitude 
are projected, and the trade of the port is steadily improving. 
In reviewing the bank’s operations during the year which has 
just closed, I will adopt the usual method, and briefly refer 
APPROPRIATION. | to the figures in the balance-sheet before you, as compared with 





— 


£10,047,723 8 11 





PRroFIT AND Loss ACCOUNT. 

Dr. i 
To rebate on bills not yet due ......0+++++e0+s 5.391 10 
To expenditure, including rent and taxes, salaries, 

remuneration to directors and auditors, and 

all other expenses at head office and 

DEN cs cu newuhiets scudbesseukeeen.¥05 154,123 15 I 
To balance carried forward.........+eeeeeeeees 119,795 18 3 


to 


cbr 








By gross profits (including balance £12,969 11s 2d 
brought forward from the year ending 
December 31, 1904), after deducting interest 
due on fixed deposits, duty on note circula- 
tion, appropriation to bank premises, furni- 
ture and fittings, and stationery, and making 
provision for all losses and contingencies .. 279,310 16 2 


oer 


33 


| 
q 


| 
| 
| 
| 








279,310 16 2 








: ) 
Rost. Batktez, I.A., Avprrons. 
Joun Dovaa ct, LA.,) 


Pretoria, February 7, 1906. 


Dr. ee the figures for 1904. You will observe that our note circulation 
To dividend of 8 per cent. ......seeeeeeeeecees 88,000 0 0 | has increased some £20,000, and this is probably a slight sign 
(Of this the interim dividend paid on July 7, of a revival in business generally, although the total improfe- 
1905, absorbed £44,000) ' ment in the note circulation of all the Transvaal banks is only 

To reserve fund (making it £140,000) ......+++- 10,000 0 0} £33,000, the figures being £728,000 for 1g05, as compared with 
To capital adjustment ........-eeeseeeeeeeeees 10,000 0 0/| £695,000 for 1904. The amounts due to customers figure at 
(Reducing the balance of this account to £,7:0§4,000, which shows an increase of £1,586,000 over this 
£40,000.) item of a year ago, and we are glad to say that our clients have 

To balance to be carried forward ...........ee8 11,795 18 also proportionately increased in numbers. For you informa- 





Ww 


—— | tion, we have usually quoted the figures published by all the 
119,795 18 3] banks with regard to deposits in the Transvaal, and these 
amounted to 416,290,000 at December 31, 1905, as compared 


Cr £ oa with £14,054,000 at December 31, 1904, or an increase of 


> 41,635,000. Our cash in hand and cash assets, in remittances 
eienbewees 119,795 18 ee _ 7 7 ’ aaa 
By balance of profit and loss account 9795 3/ in transit and native gold on hand, also show a substantial 


| 
| 
} 
| 
| 
| 
ne : increase—viz., £482,0co—while money at call figures at 
119s795 ’ 3 £1,098,000 in the balance-sheet before you, as compared with 














£143,000 only in 1904. Investments remain at the same figure 
The secretary having read the notice convening the meeting, | as the previous year—viz., £731,000—and bills of exchange 
the minutes of the ordinary general meeting of March 3, 1905, | show a falling off of i 396,000, due to a temporary restriction 
having been confirmed, and the directors’ report and statement } jn this class of business during the closing months of the year. 
of accounts for the year 1905, together with the auditors’ report | Our bank premises account is increased by £86,000, and repre- 
thereon, having been taken as read, sents a portion of the expenditure on our new buildings at 
The Chairman said: Gentlemen,—I have much pleasure in} Johannesburg, Pritchard street branch (Johannesburg), Bloem- 
presiding once more at your general meeting, and in submitting | fontein, and Potchefstroom. All these offices are commodious, 
to you the thirteenth annual report of your directors on the} and entirely suitable for the carrying on of an extensive busi- 
bank’s operations for the year 1905, which, together with the | ness, and greatly conduce to the comfort of the staff. Include¢ 
balance-sheet and profit and loss account, are now in your | in the amount is the purchase price of valuable sites at Durban 
hands, and I take leave to hope that the statement laid before | and Middelburg (Transvaal), where in course of time it will be 
you will be regarded with more than usual satisfaction. Owing | necessary to erect new premises. Our property holdings in = 
to various causes, the more prosperous times, which at our | connection show a total value considerably in excess of the 

last meeting we anticipated for 1905, have not been fully | amount at which they stand in our books. The bills discounted, 

realised, but we hope are only postponed, and we think we are | loans, and advances are larger by £475,000, and bills for collec- 

fortunate in finding ourselves able to recommend to you the | tion are increased by £125,000. The total advances of 4ll i 

payment of the same dividend as declared last year, and the] banks in the Transvaal at December 31, 1905, are quoted in = 

setting aside of £20,000 towards adding to the reserve fund and | Gezeife at £9,595,000, as compared with {9,120,000 at Decem er 

‘ reducing capital adjustment account. The accounts for 1905] 31, 1904, a net increase of £475,000. The capital en rerre 
show progress in almost every direction; indeed, the figures | account shows the reduction of £10,000, which the shareho tae 

are the largest we have yet published, and I am happy to say | authorised at last meeting, and, as you will see from the a Le 

that the reports we receive from our managers generally show | priation recommended, another £10,000 is proposed to be psa a 

that we are constantly adding to our already considerable con-| in further reduction, making the amount £40,000. The pron 


. T ° > . . . fs net 
nections. These results are, I think, the more satisfactory when | and loss account is the next item on the accounts, = am 
osses ¢ 


it is remembered that trade in the colonies during last year was | balance, after having made adequate provision for Ic . for 
beset with many difficulties, in great measure owing to the | contingencies, is £119,795, or within £1,174 of the rae ree 
severe restriction of credit brought about by the serious and] 1904. The appropriation of this amount 1s detailed se tend 
a almost continuous fall in the value of nearly all shares in| port before you, and includes the payment of ihe mame nese 
mining and other speculative ventures connected with South | as last year—namely, at the rate of 8 per cent. per wong scot ay 
Africa. The sale price of fixed properties also has very materially | the setting aside of £10,000 to reserve fund, and the ow e to 
decreased, perhaps chiefly so at the large coast town, and! capital adjustment account, already referred to. We 40P 
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be able to continue the policy of building up the reserve fund 

cradually, as profits will permit, and also to pay off altogether 
| the capital adjustment account with as little delay as possible. 
| The carry forward, £11,795, remains at about the same figure 
1) as last year. The board upon this occasion is unable to recom- 
| mend you to grant the bank’s officers any bonus for the past 
1| 


. | March 31, 1906.7 
| 


year, the claims of the staff having been provided for by a care- 
jul revision of the salaries list and substantial increases awarded, 
| which we are confident have met with very general satisfaction. 
| The board’s thanks are due to the staff of the bank for the 
| efficient discharge of their duties, which, as you can readily 
| believe, are somewhat onerous; especially so in the trying and 
| depressed times through which we are passing. The board is 
hopeful of the outlook for the future, and that the result of our 
| operations for the current year will show no falling off in our 
| earnings. In conclusion, gentlemen, I have much pleasure in 
| moving the adoption of the report, balance-sheet, and profit 
| and loss statement. 
The motion, having been duly seconded, was unanimously 
agreed to. 
| The appointment of Mr W. Busch as a director of the bank 
in the place of Mr Samuel Evans, resigned, was confirmed. 
| The retiring directors, Mr J. Emrys Evans, C.M.G., and Mr 
| H. Crawford, were re-elected. 
| Mr Robert Baikie, 1.A., and Mr John Dougall, I.A., were re- 
| appointed auditors for the current year, their remuneration for 
| the past audit being fixed at 200 guineas. 
| Votes of thanks to the chairman and directors and to the 
general manager and staff of the bank terminated the proceed- 
ings. 








SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 


The ninety-second annual general court of the members of 

the Scottish Widows’ Fund Life Assurance Society was held 

| on the 27th inst., at Edinburgh, Sir Thomas W. Gibson-Car- 
michael, Bart. (one of the ordinary directors), presiding. 

| [he report presented showed the following results of the 

| society’s operations for the year ending December 31, 1905, the 

fourth of the current septennial period :—In all, 3,021 proposals 

| were received during the year for assurances amounting to 

£1,761,635 5s 7d. Of these, 330 were either declined or not 

| completed, for sums amounting to £215,505 138 1d, leaving 2,691 

| proposals for which policies were issued, for assurances amount- 

| ing to £1,5460,129 12s 6d. Of this amount there was re-assured 

| with other offices £111,500. The net amount of new assurances 

for the year was thus £1,434,629 12s 6d. The relative net pre- 

| mium revenue was—from annual premiums; £58,475 118 3d, and 

{ from single premiums, £6,363 15s 9d; together, £64,839 7s. 

Policies were also issued for 14 immediate annuities amounting 

to £776 128 10d, for which the society received £11,624 12s 10d 


Ali 


| in single premiums. (1) Claims occasioned by the death of 737 
members :—Original sums assured payable under participating 


policies, £597,803 1s 6d; bonuses added thereto from profits, 
being 56 per cent. of the original sums assured, £333,903 58; 
sums assured payable under non-participating policies, £52,190 ; 
total claims in consequence of death, £983.896 6s 6d. (2) Amount 
payable, including bonuses, under endowment assurance policies 
which became claims by survivance of the lives assured, 
4,139,958 19s 3d; total claims of the year, £1,123,855 5s od. 
The rate of mortality among the members is still considerably 
less than that indicated by the tables of mortality which form 
the basis of the society’s calculations—the actual amount of 
claims by death being 19 per cent. less than the amount pro- 
vided for by these calculations, being the same ratio as that 
experienced in 1go4. It will be observed that under the par- 
‘cipating policies which became claims by death the society 
paid on an average £156 for each £100 originally assured, not- 
| withstanding that bonuses in many cases had been surrendered 
during life, either for cash or in reduction of premiums. In 86 
cases the sums payable, including bonuses, were more than 
double (and in two cases were more than treble) the original 
amount of the policies. By the deaths of 19 annuitants the 
society has been relieved of payments amounting to £1,473 128 8d 
| Per annum. The revenue account and balance-sheet for the 
ear showed that the cash operations resulted in an addition to 
‘e accumulated fund of £449,627 7s 9d, raising it to a total of 
417,769,347. The average rate of interest realised during the 
‘ear on the society’s funds—including uninvested balances— 
was £3 19s 2d per cent., which is subject to deduction of income- 
0s he corresponding rate in 1904 was £3 18s 10d per cent. 
mmission and expenses of management together amounted to 
a 5d per cent. of the premium revenue, or £6 1s 3d per cent. 
| ©? the total revenue. 
_ The Chairman, before moving the adoption of the report, re- 





at to the resignation of Mr James Auldjo Jamieson, who 
Mr . a a director for the last 40 years, to the retirement of 
r=. Turnbull, the manager and actuary of the society, 
mt Nid years’ service in that office, and to the appointment of 
| tel Ballingal Gunn as Mr Turnbull’s successor. He then 


Tv; 


| Seal 


a oming to the history of the society's business during last 
“ear, you will see that it shows distinct progress. The amount 
which hee 1s greater than in any other of the four years 
paper d — elapsed of the current septennial period ; indeed, in 
faa oon marks a record, for it has never been exceeded, except 
alwave a year. In bonus years we always expect, and we 
in ae get, more business than in any of the other six years 

Septennial period. The only other ordinary year which 
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closely approaches 1905 for the amount of new business was 
1893. But 1893 was an exceptional year, as during it many of 
our members became alive to the advisability of providing for the 
death duties. 

The class of our new business, too, is satisfactory. Reference 
has sometimes been made in past years to the increase of endow- 
ment policies—that is, of policies payable to the assured him- 
self on his reaching a certain age, or at death if previous. This 
year the proportion of these to the total number of new policies 
is slightly less than it was last year—37 per cent., as against 
41 per cent. This means that life assurances payable at death 
are proportionately more numerous, and we believe that life 
assurances of this kind, which are taken out with the object of 
providing for the dependents of the life assured, form, on the 
whole, the best class of business for an assurance office, as 
well as for the members themselves. 

The sum payable under policies which became claims by 
death amounted, as you will have seen, to close on one million 
sterling, and I think you will agree that no more powerful argu- 
ment could be put forward for the widespread usefulness of 
the society, nor for its stability and trustworthiness, than the 
fact that, while it distributed about a million sterling in death 
claims, that sum, a million sterling, large as it is, falls short by 
upwards of £200,000 of the sum indicated by the tables of 
mortality--on which our calculations are based—as that which 
we might reasonably have expected to have been called on to 
pay. The report tells you that in 86 cases the claims paid, in- 
cluding bonuses, were more than twice and in two cases more 
than three times as great as the original policies. It may interest 
you to know that in those 86 cases the aggregate amount of the 
sums originally insured was £63,166, while the sum actually paid 
by the society was £143,774, or an average of £227 for each 
£100 assured. 

Coming to the accounts, you will observe that our income has 
increased to 41,815,000, and our payments to £1,365,000, leav- 
ing a sum of close on £450,000 to be added to the accumulated 
fund, which now amounts to over 1734 millions sterling. The 
rate of interest is satisfactory, showing a slight increase over 
the rate earned during the previous year. I should like, in con- 
nection with the rate of interest, to point out—what, perhaps, 
some of you have already found out for yourselves, if you have 
been comparing this report with that for the year 1g04—that 
we have adopted a slightly different method of calculating the 
rate of interest, which we believe to be more accurate than the 
one we used to employ. It is also the method now used by most 
assurance offices, so we have thought it well to make the change. 
I think it well to mention the matter to prevent any misconcep- 
tion. 

I wish also to draw your attention to the cost of conducting 
our business. The society has long held an enviable reputation 
for economy in management. This reputation has been well 
sustained in 1905. The total expenses during the year were, as 
you will see, fractionally less than they were in 1904. 

The report goes on to refer to alterations proposed in the bye- 
laws, “ for the purpose of still further liberalising the condition 
of the society’s policies. A full explanation of these alterations 
will be given by Mr Davidson, the chairman of the ordinary 
board, when moving their adoption, but I would like myself to 
make special reference to the proposal that participating policies 
should in future get a share of profits from the commencement, 
instead of the present arrangement, by which a bonus is not pay- 
able until the policy has been five years in force. This change 
has arisen from the directors’ desire to act on the principle 
that, as the Scottish Widows’ Fund is a “ mutual” society, it 
ought to be administered in the interest of all the members, and 
the conditions of its policies should be made as liberal as justice 
to the various sections of the members will permit. The arrange- 
ment by which payment of bonus was deferred until a policy 
has been some time in force is one of very old standing, and, at 
the same time, is common to most offices. It was adopted, 
apparently, as a compromise, in order to limit the amount of 
loss in the case of early death; but, as a matter of fact, if death 
occur at the end of five, six, or seven years, the loss under a 
policy, though not so great, is still very considerable, and there 
seems no reason for fixing a hard and fast line at the end of 
five years. The directors have come to the conclusion that it 
will be more consistent to give a bonus for each premium paid, 
on the following grounds :—The premium is made up of three 
elements: first, the portion consisting of the net premium, or, 
in other words, what may be called the actual net cost of life 
assurance ; second, a percentage to cover expenses ; and third, 
a margin to meet unforeseen contingencies. The bonuses of 
the office arise mainly from the accumulation of the third por- 
tion—that is, the margins for contingencies under the various 
policies, and, as each premium from the first contains this 
margin for contingencies, it is only fair that each premium 
should bear its share of the profit; hence the directors propose 
the new rule. After it has been finally confirmed, every partici- 
pating policy taken out will be entitled to a bonus, even should 
the assured die the day after the first premium 1s paid. 

There are other changes which have already been made in 
the interests of the policy-holders. New tables of mortality having 
recently been formed by the Faculty and Institute of Actuaries, 
based on the experience of assured lives, the directors have re- 
vised the premium tables, and, in several cases where they felt 
justified in doing so, have reduced the rates charged by the 
society. This is especially the case in the rates for immediate 
annuities. The altered tables are found to give a much more 
satisfactory return than before for this class of investment. 
Experience of the effects of climate on longevity has shown that 
in some cases the extra premium formerly imposed for foreign 
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residence was unnecessarily large. In these cases the rates have | amount of £4,081 1s 1od have ceased by the deaths of 
been reduced, and many parts of the world for which extra rates | annuitants. It was again interesting to note the large propor. 
used to be charged are now included in the society’s free limits. | tion of claims arising under policies on the lives of the older 
Some of you may have noticed lately in the columns of the | members. This feature was referred to in last year’s report 
Times the resurrection of a controversy which we thought had | and the satisfactory percentage then alluded to shows no diminu. 
long ago been finally disposed of as to the respective merits of tion, more than 75 per cent. of the claims being in respect of 
‘‘mutual” and “ proprietary’ insurance offices. In the infancy | policies which had participated in the surplus, while the bonus 
of life assurance and life assurance institutions there may have | additions on these averaged 50 per cent. of the original neers 
been grounds for believing that there was an advantage in the | ances. The realised funds at December 31, 1905, after deduct. 
proprietary system, but now the position is totally changed. | ing claims admitted but not then paid and other liabilities 
Mutual insurance offices, thanks mainly to the admirable care | amounted to 413,459,066 5s. Their increase during the year 
and caution of their founders, have accumulated such large | was £321,640 7s 8d. The cost at which the business was Con. 
funds that the guarantee of a shareholders’ capital—whatever | ducted was 12.3 per cent. of the premium income, or 6.4 per 
might have been the advantages of such a guarantee in the early | cent. of the total income. The rate of interest earned averaged 
stages of the career of an office—is no longer needed. Mutual | £3 173 10d per cent. The directors had to record, with much 
offices are free to consider the interests of the policy-holders | regret, the death of their colleague, Sir William John Menzies 
alone, and to devote all the profits to their benefit, instead of | who during the long period of his connection with the instity. 


having to give away a considerable portion as dividends to | tion took a keen interest in its welfare, and discharged the 
shareholders. duties of a director with much ability and sound judgment. [ny 

Take our own case. The policy-holders of the Scottish | pis place the board had appointed Mr Alfred Shepherd, W.s 
Widows’ Fund, with investments of nearly 18 millions, could } to pe a director. , 
gain nothing by having a share capital of £300,000 or £400,000, | The report of the auditor, Mr F. B. Anderson, C.A., was read, 
and they have been saved the dividends which shareholders stating that he had from time to time examined the books and 
would have required. If we had had shareholders, and if we | accounts for the year ending December 31, 1905. and found 
had paid to those shareholders as their proportion no more than | them to be correctly stated and sufficiently vouched and in. 
10 per cent. of the surplus profit—probably as small a proportion ] ctrycted; that the balance-sheet exhibits a true state of the 
as is provided for any proprietary company—the widows, | affairs of the institution at December 31, 1905, and the revenue 
orphans, and others who have received payment of claims from account a correct summary of the rec eipts and pavinents apt 
the Scottish Widows’ Fund would have lost in hard cash a | apie to the year; and that the investments have been prope 
sum amounting to close on a million sterling—£932,495, to be | instructed by the bonds and documents of debt submitted. 
exact. That is a fact worth your remembering. This sum, The Chairman, in moving the adoption of the report 
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; said: 
£932,495, is what they would have had to pay for their fathers It is my pleasant duty to move the adoption of what I am 
and grandfathers preferring—had they so preferred—a proprie- Se ee : wr 
tary to a mutual office. 

Before sitting down I would ask you to give heed to the con- 
clusion of the report. Your directors recognise to the full how 
successful the society has been; they have no fear of its going 
back, but they wish for it an even more successful development 
in the future, and they are confident that this can be attained 
if only the present policy-holders will do their part. It is to 
you, gentlemen, that we look for help ; in helping the society you 
will each of you be helping yourselves; increased business, I 
need hardly remind you, means a lower rate of expenditure, 
and a lower rate of expenditure results in a larger share of 
profits for all. And you can help to increase the business of 
the society if you like. You may not wish to increase your own 
life assurance, but you have all got friends. I remember that last 


sure you will all agree is a most satisfactory report. There are 
many possible ways of calling attention to its features, but I 
do not know if I can do better on this occasion than compare 
it with that of the previous year, which was one thoroughly 
normal in character. While there is some variety, of course, in 
the items of these reports, there is common to both the same 
steady progress which, shared in by every successive year, has 
won for the institution its ever-growing popularity. lor nearly 
a third of a century the institution has done over a million of 
new business every year, and that we have in these days of 
urgent competition maintained the high level of to-day testifies 
to constant and combined effort on the part of all concerned—all 
the more satisfactory when it is borne in mind that it is main 
tained without the exercise of undue or costly pressure of any | 
| 
The sum assured during 1995 amounts to £1,332,628, as com- | 


of our members did not recommend the society to their sons . : iat Ni » of £92,999 
1 pared with £1,258,851 in 1904, showing an increase of £73, 


and their sons-in-law, though he proudly pointed to the fact 
that he had himseif set a good example in this matter. Gentle- 
men, | would go further than Lord Tweeddale. He only asked 
you to recommend the society to your sons and your sons-in- ; . . - annuities by 
jaw ; I would ask you, in your own interests, as well as in theirs, | £2:530 and the sum received for purchase of Se ee 
to thrust it where you can, not only on your sons and your | 428,409. Regarding our investments, I have nothing ae 
sons-in-law, but on your nephews and nieces, on your grand- | to remark, merely stating that, in accordance with the yentty 
children, on your grand-nephews and grand-nieces, if you have | Custom, the board have made careful and minute examinatio 
any. Some of you may remember that six years ago Sir James | into them, with a completely satisfactory result. ial 
Crichton Browne spoke of the new scheme of deferred assur- A special interest attaches in this report to the mortality, t 4 
ances which the society had just adopted. He alluded to the | Claims having been comparatively large during the pooe ene | 
“ Thrift’? scheme, the scheme by which a policy can be pro- | review. Indeed, the sum paid has exceeded that paid in any year | 
vided for a child at any age from one to 15, by a very small | in the history of the institution. The claims by death have | 
premium, without any medical examination, which comes into | amounted to £665,108, while endowment assurances amounting || 
force when he reaches his 21st or 25th year. It is a scheme whose | to £34,896 were paid on maturity. The total amount is { _—— | 
advantages are manifest, and I should be failing in my duty | being nearly £70,000 more than during 1904. Numerous as these } 
if I did not remind you of it. Surely, gentlemen, some of you | Claims are, they are yet about 20 per cent. within the “ expe ch | 
have boys, or have friends who have boys, to whom a policy tion” according to the British life office’s tables, upon which i 
of this sort would some day be of immense value, of a value | our calculations are based; and, if we exclude the older class | 
far greater than is represented by the sum that it would cost you | of policies—namely, those which had vested additions at = | 
to secure it for him now. If there are no boys to whom you can | investigation—we find that the claims under the more recent | 
do this kindness, perhaps you can persuade some friend to join | assurances were only about 73 per cent. of the amount antici: 
the Scottish Widows’ Fund, and you may be certain you are | pated. It will, I think, interest you to be informed that of the 
persuading him to do one of the wisest actions of his life, an | original sums assured under policies that have become claims 
action for which those who follow him wili bless him, and for | the number and amounts were distributed according to age 3 | 
which he will never need to repent. F follows :— 

The report was unanimously adopted. Over age go— 13 deaths or 3 per cent. of the total. 

Some formal business having been transacted, a vote of thanks ~ 80— go ” 16 
to the chairman for presiding terminated the proceedings. 7o—260 ” 44 
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ee so—532 «= 88 
ate SCOTTISH PROVIDENT INSTITUTION. showing that only 12 per cent. of the claims were on lives unde 
The sixty-eighth annual general meeting of contributors was 50. 
held on the 28th inst., at Edinburgh, Mr D. Douglas Maclagan These figures indicate that the claims have largely fallen amo” 
presiding. the oldest class of policies which in the ordinary course wou | 

The directors’ report for the year ended December 31, | have a comparatively short future duration, and for which t || 
1905, stated that, with regard to new assurances, 2,205 pro- | office had no hand reserves approximating to the full amount 0’ | 
posals for 41,590,300 10s 8d were received, and 1,972 new assur- | such claims. For this reason the payment of this large sum & | 
ances for £1,332,628 10s 8d were completed, £127,250 being re- £700,000 sterling in one year reduces the liabilities, and et 
assured with other offices. The new premiums were £55,627 to raise the average vitality of the members, thus pointing to . 
19s 3, of which £11,584 2s was by single payment. A further favourable rather than to an unfavourable bearing upon a 
sum of £85,530 5s 7d was received as the purchase price of { surplus. From the paragraph in the report which I am -e 
annuities. The premiums of all kinds received, including the | ing, and from what I have told you, it will be seen es 
price of annuities, were £795,624 os 7d, or, after deducting the | main it is the right lives who have become claims—name'y, addi 
premiums paid On sums reassured, £735,010 6s 2d. The total | who have lived long, and have become entitled to the bonus ad 
receipts of the year, including interest, amounted to | tion as their fitting reward. This successful showing 
41,243,547 138 8d. The claims, arising under 857 policies, by | doubt due largely to the care exercised in the selects : ‘ones s 
the deaths of 650 members, amounted to £665,108, inclusive of | but partly perhaps because the system of the institution > a good 
bonus additions, and endowment assurances for £34,896 48 5d specially to those who have reason to think that they Oe eee 
became payable at maturity. The total claims in the year were | expectation of life, and wish to back their opinion. > a the in- 
thus £700,004 4s sd. On the other hand, annuities to the | disbursements are, of course, not without their effect o! a 
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and, as the sum re-assured with other offices is smaller in 1905 
than 1904 by £65,750, the result is by this amount still further 
improved. The new premiums are greater in amount by 
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added this year, raising them to the large sum of 


of {321,040 is - 7 : 
~ The cost at which the business is conducted when 


£ 13,459,000. 


Stated in proportion to its premium income always tends to place | had. The year’s surplus, including wiser amounts es 
the institution at a disadvantage because of our low scale of £250,000, which is 55 per cent. of our paid-up copie’, an : er 
premiums; and, though my immediate predecessors in this chair adding ASqe00 to our various reserve ee are = e to 
have specially insisted on tis point, I do not altogether abstain | carry forward a balance of £165,000, whic h, ack ap the ay “ 
from reference to it. This year the advance in the ratio to 12.3 | already had in hand, after payment of last year's dividend — 
is mainly accounted for by the automatic cessation of premiums income-tax, makes a total of £205,000, Out Of W hich I shall 
4 | 
| 
} 


limited to a specified number of payments—a system which 


became very popular with our assurers within the last 20 or 30 | 


vears. That this is an increasing factor will be evidenced by the 
fact that during last year the limited payments which ceased 
were double the amount which terminated in the first year of the 
septennium. The effect of this experience is witnessed also in 
the revenue account, where it will be found that our premium 
income for 1905 is only £525 in excess of that for 1904, and that 
in spite of the large sums received in new premiums last year. 
It is right to remark, however, in connection with this, and the 
expense ratio, that the partial ceasing of premiums under the 
limited payment class was anticipated—and at last valuation 
(before bringing out the surplus) a large sum was specially 
reserved on this account. The cost as stated in proportion to 
the total income is practically unchanged, and bears testimony 
to the economy, coupled with efficiency, which should be the aim 
of all insurance companies, and which is attained in no ordinar¢ 
degree by our institution. 4 
[here is one item in the balance-sheet which is unusual, and 
in regard to which I should give some explanation. I refer to 
the entry, ‘Temporary loan from ‘Bank of England against 
securities, £600,000." The institution has recently acquired 
central premises in the City of London, Nos. 1 to 6 Lombard 
street, adjacent to the Mansion House, and in close proximity 
to the Bank of England. It was decided that the most con- 
venient method of carrying out the arrangements connected with 
the purchase would be through the intervention of a limited 
company, and the Scottish Provident Institution Buildings, 
Limited, was accordingly formed, the whole interest in which is 
held by the institution, with the exception of a minority of 
deferred shares taken over by the vendors of the property as 
part payment of the price. It is the intention to rebuild these 
premises, and thereafter to obtain a permanent mortgage over 
the property; but, pending the rebuilding, it was thought it 
would be advantageous that the institution should lend tem- 
porarily to the Buildings Company, upon mortgage of the pro- 
perty, the sum of £600,000; and this sum was borrowed from 
the bank, secured on certain of the institution’s assets, as stated 
in the balance-sheet. When a permanent mortgage has been 
obtained, this item will, of course, disappear from the balance- 
sheet. When the buildings are completed, the City offices of 
the institution will be moved there; and the directors anticipate 
that the investment will prove a satisfactory one in itself, 
with the additional advantage of affording a permanent and 
prominent office on what must be acknowledged to be one of 
the finest sites in the City of London. A slight temporary re- 
duction upon the rate of interest earned during 1905 is caused 
by this large purchase, and will be, no doubt, perceptible more 
or less until the property is rent-producing, a position which 
should be attained within the next two years. 
aoe 2 gota or lg gratifying em has, to the great 
‘ames ectors, n rt eon, wit out bereavement. Had 
“it Willlam Menzies been still with us to-day, it would have 
been the fortieth anniversary of his first connection with this 
institution. Sir William added to his great legal attainments 
& vast knowledge of investments, and during his long connection 
with us he was a loyal supporter and sound adviser, who was 
aoe ready to place himself at the disposal of the institution. 
ware T am congratulating my fellow-members upon the pros- 
perity of our institution, achieved as it has been without devia- 
tion from strict adherence to business integrity and principle, I 
im glad to know that our success is no isolated one, but that it 
is Justly shared in by the great majority of British offices, whether 
;utual or proprietary. At the opening of these remarks I re- 
‘erred to the constant and combined effort that contributed so 
wep i the results reported to-day. I need hardly say that I 
re “ea ; = my mind the splendid work done by the officials 
inant an ana and by our representatives over the length and 
ied aa ~ and, and I desire on behalf of my colleagues to 
: “hn - r hearty gratitude to them, one and all, for their 
or zn. and successful services. : 
re , ergy advocate, seconded the motion for the 
rs of the report, which was unanimously approved of. 
i. a 7 motion of Mr D. W. Campbell, W.S., thanks were voted 
irectors; and the management was constituted for the 
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LONDON ASSURANCE CORPORATION. 


_ The annual general court of the members of the London As- 
- «nce Corporation was held, on the 28th inst., at the head 
‘ee, 7 Royal Exchange, London, Mr C. G. Arbuthnot (the 
rovernor) presiding. 
The secretary (Mr Charles A. Denton) having read the notice 
~onvening the meeting, 
goa hairman said :—Gentlemen,—Before I move the adop- 
rd . the report which has been in your hands for a fortnight 
a - d like to make a few remarks. I am very pleased to meet 
704 here once more, and to be in a position to lay before you the 
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| accounts for another most successful year’s work, the best ws 
| have ever had since I have been a director of the corporation, 
| which is now more than 20 years, if not the best we have ever 
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presently propose to you that we pay a dividend of £3 per share, 
which is 24 per cent., against {2 10s per share, or 20 per cent. 
| the dividend we have paid for the last 22 years. We have not 
| decided to recommend an increase in the dividend without 
| mature consideration, for I should be most averse to do this 
| unless I felt very sure that we shall be able to maintain it, but 
| the position of our accounts is so exceedingly strong, and we 
| have such large reserve funds, on which we can fall back, thai 
| I feel we should not be justified if we did not give our share- 
| holders a larger share of the profits we have been making. And 
here let me say what it is scarcely necessary for me to tell 
you, that these good results have not been obtained without 2 
great deal of hard work on the part of all our staff, and good 
judgment and foresight on the part of our managers, both at 
home and abroad, and our best thanks are due to them for the 
way in which they have done their work. We have, there- 
fore, thought it desirable to recognise this by giving our head 
office staff a bonus of 10 per cent. on their salaries, which we 
can well afford to do this year, out of the large profits we have 
made, and I am sure it is a course of which all our share- 
holders will approve. 

I am sorry to have to report to you the loss we have sus- 
tained since we met here last year by the death of Sir Clinton 
Dawkins, a man who was beloved by all who knew him. He 
was with us as a director for barely a year, but we feei the 
corporation has lost a great personality by his death. Mr Young 
and Mr Denniston have retired from the direction, and we have 
elected Mr Algernon Campbell, of the firm of Messrs Curtis, 
Campbell and Co., West India merchants, Mr Ronald Malcolm, 
of Messrs Coutts and Co., the well-known West-End bankers, 
and Mr Vincent Vickers, who is a partner in the great firm of 
Messrs Vickers, Sons, and Maxim. 

Now let us turn to the accounts themselves. I will first deal 
with the life department, and we will take the two series together. 
The life business continues to be quite satisfactory. During the 
past year the total funds of the life department have increased 
by £97.532, and the total life premium income shows an increase 
of £3,545. The new sums assured were not so large as usual, 
but more policies have been issued than in any previous year. 
The mortality experience in 1905 was exceptionally favourable, 
the total claims by death amounting to £106,057 only, as com- 
pared with £189,380 in 1904. The total life funds will now 
stand at £2,320,282, as compared with £2,222,750 last year. 
The quinquennial investigation as on December 3rst last has 
now been completed. The valuation has been made by the 
British Offices Life Tables, with 234 per cent. interest. These 
tables represent the most recent experience amongst assured 
lives, and they may be taken as the most accurate and reliable 
obtainable at the present time. The change of basis has re- 
sulted in the reserves being strengthened by £46,000, and it is 
satisfactory that we are able to give to the policyholders in the 
participating series, as on the two previous occasions, a cash 
bonus of 2744 per cent. of the premiums paid during the past 
five years, and they will have the option, instead of taking a 
cash payment, of having an equivalent reversionary bonus added 
to the sum assured, or a permanent reduction of premium. 

I next come to the fire department. Here I am glad to tell 
you that we have had an exceptionally good year, having made 
a profit of £109,700, or, with interest, £134,738, which is the 
best year we have ever had. I am glad to say we have had no 
big conflagrations to report, such as those at Baltimore aad 
Toronto, about which I spoke to you last year, so that oar 
total losses amount only to £246,000, being 43.8 of our premmusm 
income, but we cannot naturally expect a continuance of this 
good fortune. After adding £30,000 to our fire reserve fund, 
bringing it up to £750,000, we have carried to profit and loss 
£104,738. 

Our marine business has again this year been most satisfac 
tory, for, after adding £14,000 to our marine reserve fund, 
which will now stand at £310,000, we have transferred to profit 
and loss £44,000. ; 

As regards the 1905 account, though I am not going to pro- 
| phesy what the result will be, I may tell you that it looks at 

the present time most hopeful, and though it is not likely to 
equal the year 1904 just closed, I shall be very much disap- 
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our dividend of 20 per cent. for last year, and adding £40,000 to 
the investment reserve account, making this fund up to £80,000, 
| we carry forward a balance of £205.000, out of which we pro- 
pose to pay a dividend of 24 per cent. It will, I am sure, be 
satisfactory to you that our investments which were valued as at 
| December 31st last, compared with the prices at which they 
stand in our books, show a considerable profit, and since the 
beginning of the year values have still further advanced, but 
notwithstanding these good features, I think it wise to have 
this reserve fund, which we call our investments reserve account, 
to provide for all emergencies, for, as I said last year, in the 
event of any serious depreciation of all gilt-edged securities | 
owing to war or financial troubles, it is most satisfactory to 
have a good solid fund, out of which we can provide for such 
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depreciation, whether it be of a temporary or permanent char- | 
| to £1,§00,000, and the trading profit, as no doubt will be w 


acter. 
With regard to the balance-sheet, you will see our general 
reserve stands at £500,000, considerably more than the total 


of our paid-up capital. Our life funds amount to £2,320,000, and | 


our fire and marine funds together are {1,060,000 ; investment re- 
serve account is £80,000. 
will agree with me that our position is an exceedingly strong 
one, and that I am fully justified in proposing to increase our 
dividend this year from 20 per cent. to 24 per cent. And our 
total assets are now £4,733,722, against £4,491,483, which shows 
an increase of £242,239. I have nothing further to add, but 
shall be glad to answer any question that you may wish to ask. 
I beg now to move the adoption of th> report and accounts. 


Mr A. C. Cole (the sub-governor) secunded the motion, which ! 


was, after appreciative remarks by some of the shareholders, 
unanimously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the Governor for presiding terminated the proceed- 
ings. 


OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


The thirty-fifth annual general meeting of the shareholders 
in the Ocean Accident and Guarantee Corporation, Limited, was 
held, on the 27th inst., at the Institute of Chartered Accountants, 
Moorgate place, London, Sir Thomas Hewitt, K.C., J.P. (the 
Chairman), presiding. 

The general manager and secretary (Mr Richard J. 
having read the notice convening the meeting, 

The Chairman, in the course of his speech, said :-~-I think, 
having regard generally to the report and accounts, you will 
come to the opinion, which is shared by myself and by my 
brother directors, and I am happy to say from a number of 
letters I have received~by a considerable number of share- 
holders, that this is une of the most satisfactory reports and 
accounts we have ever presented. I think my better plan will 
be to plunge at once into the accounts and compare the figures 
therein with those of the previous year. First of all you will 
observe that the income, which, in 1904, amounted to 
£1,090,527, has been increased in the year 1g05 to £1,113,675. 
The premium income, you will see, has increased from 
£1,060,896 to £1,081,181. The income from investments has 
also been increased from £29,599, the figure at which it 
stood in the year 1904, to £32,451. I think that is all I need 
say with regard to the debtor side of the revenue account. On 
the credit side we come to the first item—compensation paid and 
incidental expenses. That you will see amounts to £605,826, 
against the former figure of £603,162. The value of the invest- 
ments and the other assets has increased to £1,452,924, against 
£1,337,989. There are some items that I think it is well to 
enlarge upon. Last year I made some remarks to the effect that 
the directors’ attention was directed to the lessening of the ex- 
penses of the company, and accordingly great attention has been 
paid by every member of the board and by all our staff to see 
if there was any leakage in the matter of unnecessary expenses 
incurred which could be cut off without disadvantage to the 
company’s general affairs. The result of that has been that 
the expenses of management and commission have gone down 
from £424,412 148 7d to £412,359 148 sd. The depreciation of 
furniture has been on a scale which has been always adopted, 
10 per cent. being written off. Those figures show that in the 
year 1905 the percentages were as follows:—The first item, 
headed claims, 1s now 56.3 per cent., against 56.86 per cent. I 
must always remind you that where we deal with very large 
figures a few decimal points indicate a very considerable amount 
in the general total. In the expenses of management the figures 
for 1904 were 15.72 per cent.; this has gone down to 15.40 per 
cent. The commissions have gone down from 17.89 per cent. to 
16.46 per cent., and the depreciation of furniture, of course, 
remains the same, but the general effect of the saving in the 
total claims and expenses is that 96.86 per cent. has gone down 
to 94.17 per cent.—that is, taking the compensation as well as 
the expenses—in other words, a decrease of 2.69 per cent., which 
I think is a matter of congratulation. Now, having dealt with 
the revenue account, I propose to go to the balance-sheet. The 
balance-sheet shows that the sundry accounts pending, which 
for the year 1904 were £40,159, have been reduced to £,34;074. 
We then come to the capital redemption fund, which is a mathe- 
matical figure, from which there is little benefit accruing to the 
company. We then come to the general insurance fund, so 
called, because it includes really the whole of the estimates 
made by the board by way of provision for the various out- 
standing liabilities. The provisions for claims outstanding this 
year we have put at £400,000, against £356,000; the investment 
reserve and general contingency account is £101,000, against 
£51,708; the provision for liability on unexpired risks, which 
you will remember is based on the”principle of a third of the 
gross premiums, is £350,500, against £345,000, and the reserve 
fund remains as last year at £300,000, making a total fund of 
£1,151,500. At these annual meetings we usually look at the 
affairs of the company as a whole, and I think you will be of the 
opinion that the position of the company must be regarded as 
very satisfactory. I may tell you that we believe the provisions 
we have made to be ample. The amounts which have been set 
aside, of course, Cannot be anything more than an estimate ; but 
still, as an estimate, I think I may assure you, on behalf of the 
board, that we have set aside everything that we conceived 
— fairly to be set aside for the purpose of providing for every 
risk and liability of the company. The accumulated fund, not- 
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withstanding the small amount of paid-up capital, approaches | 


out by a good many of you, will show nearly 6 per cent, 


premium income. Having dealt as shortly as I can with the 


revenue account and the balance-sheet, I will now refer to th, | 


manner in which it is proposed the balance shall be dealt with 
There is a credit balance of £446,288, against £420, 379. 
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that we have to take away the sum to be set aside as provision || 


for liability on unexpired risks. That has been worked out a: 
£350,500, against £345,000 last year, and leaves the very satis. 
factory revenue balance of £95,788, against £75,379 last year, 


Of course, one of the matters that always exercises the mind of | 


the board at this time of year is the question as to how we should 
deal with the balance ‘Well, you will see that you have already 
received an interim dividend of £12,276, which is 714 per cent 
on the paid-up capital. The directors now propose to declare a 
further dividend of 7', per cent., amounting to £12,276 (making 
together 15 per cent.), payable on the 31st of this month, and 
recognising the self-denial which you put upon yourselves in 
previous years, they propose to pay a bonus of 5 per cent. in 
addition to the dividend, amounting to £8,184, making a total 
distribution for the year of no less than 20 per cent. The 
balance remaining amounts to £63,049, and the question which 
the directors had to consider was how they should apply that 
We propose to write off £10,000 from the furniture account, and 
I think that, as a matter of prudent accountancy, you will come 


to the conclusion that that is a thing which ought to be done. | 


Then, in view of the extension of the company’s business, indi. 
cated in the report, the board has determined that ‘it is advis- 
able to carry forward, after paying the satisfactory dividend and 
bonus, such a sum as will enable us to deal with any calls that 
may be made upon us when we start fire insurance. This is a 
matter which we can look upon at the present time with greater 
equanimity than could any new company starting a fire insuratice 
business. We have the whole of our organisation, we have 
the whole of our management, and we have the whole of our 
agencies, so that we will not have to provide for the establish- 
ment of a staff and agencies which, in the starting of a new 


business, is always a matter of great anxiety and expense. We || 


have it all ready to hand. Now, I think the shareholders as a 


rule like to have some information or idea as to the inner working | 


of the company. 


You know that the department which has | 


always given us and other companies the greatest anxiety and | 
trouble is that unknown quantity which is covered by the ex. | 


Liability insurance.’’ I 
some idea of the number and 
of cases particularly—of accidents 
that we had to deal with, so as to give you some 
inkling of the enormous amount of work that falls upon 
our excellent staff and the board. For the year 1gor in the 
United Kingdom the Employers’ Liability showed no less than 
42,000 odd accidents. In the year 1902 this fell, by reason of 
increased care in selection, to 35,000. In the year 1903 it fell 
further, although there was very little diminution in, income, 
to 26,000. In the year 1904 it fell to 22,000, and I am happy 
to tell you that in the year 1905 it has fallen to 20,000, which 
is more than one-half of the old figures that you used to have 
to deal with. This really is the result of good management. 
I say it not in praise of the board or of myself, but in praise 
of our staff and those who have to consider this question of 
selection, which is at the root of the whole prosperity of this 
company in that department. Then as to fatal accidents, you 
may consider that those are things which you cannot provide 
against, but the principle of selection you will find runs through 
the whole of the management of that particular class of business. 
Statistics are at the bottom of the management of 4 
company of this kind to a degree that no other class 
of insurance company can possibly require. Of COUrSE, 
you may say it depends upon the number of cases = 
you have settled. With regard to that I may say that of the 
cases outstanding, more than 12 months old, on December 3!, 
1904, more than so per cent. have been disposed of on anager 
31, 1905. Of the accidents reported in the first six years of the 
Act to June 30, 1904, I am happy to tell you that the — 
show that there is only .1 per cent. still outstanding, which 
think you must deem to be extremely satisfactory. Then ~ 
question may occur to you whether we are working up to the 
fullest force—that is to say, whether we take every risk that. > 
can possibly get. I have indicated by my praise of the principle 
of selection that that is not the case, but I may tell you yor = 
1904 there were 1,369 proposals with an estimated wage rol oe 
£12,148,569, which we either declined or allowed to g° oe 
us to other companies by reason of the insufficiency of thet . 
we could obtain. In the year 1905 1,423 proposals with a = 
roll of £11,639,472 were also declined, or allowed to go en 
We did this with our eyes open; we could have accepted “ 
if we had chosen. In the first year it would have — c 
enormous increase in premium income, but we are too © a 
caught by that chaff now, and we have taken up the Poshink 
of better no business than business of a bad character. a 
I have now dealt generally with the accounts, and I een 
just to touch on the question of the Workmen's Laren is 
Act. I dare say those of you who have had time to — Se 
daily journals of this morning have seen the Bill that eo 
introduced, which will create great changes in oe Oa on 
compensation to be paid to workmen. Of course, ahs oil be 
not yet passed; but if there is any alteration it proba Hy to the 
in the direction of an increased amount of compensation ate 
workmen rather than a decrease. Although we have to - eae 
this as a future matter, you must remember that all comp 
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of our class have lost since the passing of the Act which came 
into force on July 1, 1898—that is to say, that the money which 
was required for the compensation has been contributed to a 
creat degree by the insurance companies themselves. There was 
a want of solid acting together on the part of the companies, 
and that has to a very great extent been the cause of the loss, 
inasmuch as it is to be supposed that no company wilfully would 
wish, merely for the purpose of increasing its premium income, 
to take a risk where it had to pay 25s for every 20s it received. 
That is what we have to guard against, and I can assure you 
that so far as the board and our staff are concerned they are 
absolutely determined that any business they take will be taken 
on good and sound lines and such as will result in no way to the 
detriment of the company’s position and affairs. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Sir Clarence Smith seconded the motion, which was, after a 
short congratulatory discussion, unanimously agreed to. 

Some formal business having been disposed of, 

The Chairman moved the following special resolution: ‘* That 
the name. of the corporation be changed to ‘ The Ocean Assur- 
ance Corporation, Limited.’ ” 

Mr McArthur seconded the motion, which was unanimously 
agreed to. 

Votes of thanks to the chairman and directors and to the 
general manager and the staff of the corporation terminated the 
proceedings. 


LONDON, EDINBURGH, AND GLASGOW 
LIMITED. 


The annual general meeting of the shareholders in the London, 
Edinburgh, and Glasgow Assurance Company, Limited, was 
held on the 28th inst., at the offices, Insurance buildings, Far- 
ringdon street, London, Mr S. Barclay Heward (the chairman) 
presiding. 

The secretary (Mr T. V. Cowling) having read the notice con- 
vening the meeting, 

The Chairman said that, in presenting the report and accounts 
and balance-sheet, the board had endeavoured to summarise 
the figures, and set them out in such detail that they would 
explain themselves, and therefore require no detailed explana- 
tion from him. The new life business had made another record 
year, and the new accident branch had also been well main- 
tained, while in the industrial branch the signs were very hope- 
ful. Last year a cloud hung over an important section of the 
business—viz., in South Wales there was a question whether 
there should be an industrial war or whether the agreement 
should be renewed ; and, thanks to the common-sense and sym- 
pathy of the mine-owners, and the reasonable and wise diplomacy 
of his colleague, Mr William Abraham, the president of the 
Miners’ Federation in South Wales, the calamity of an industrial 
war was avoided, peace reigned, and they were now looking for 
happier and better times in consequence. The total revenue of 
the year was £542,855, showing an increase of £24,057 on the 
corresponding figure for the year 1904. In the participating 
branch the premium income was £66,520, showing an increase 
t £2,791. In that branch they paid in the year 278 claims, 
amounting to £25,657, and they had increased the participating 
funds by £31,290, bringing the fund up to £295,812. In the 
non-participating branch there was a net increase in premium 
of £16,141, making the nonparticipating premium of the year 
£427,142. In that branch they had paid 21,232 claims, amount- 
ing to £175,147, including endowments and endowment assur- 
ance matured. During the year four annuities had terminated 
by death, releasing the company of an annual payment of /104. 
In the accident branch they had paid 1,135 claims, amounting 
to £12,000, There were two public disasters in 1905, which left 
aching hearts in many families. In the Watt Stone Colliery ex- 
plosion in July, this company had 22 industrial policies on which 
claims were paid, and the loss of the steamship Hilda was 
another calamity in which this company proved to the bereaved 
ones the benefit of life insurance. In the judgment of the direc- 
tors, the existing assurance in force among the wage-earning 
Community was not adequate for the families and for the pro- 
tection required. Hundreds of thousands of men were not in- 
sured for more than a month’s wages, and whatever the State 
might do in regard to “ old-age pensions,”’ it would be a great 
blow if nothing more than that were done, for it would rob 
many men of the stimulating influence of making provision for 
those who were dependent upon them. Although this was only 
the 25th annual report, it was satisfactory that the claiins already 
paid amounted to over £2,500,000. Referring again to the 
accounts, the Chairman observed that the interest, dividends, 
and rents showed an increase in 1905 of £3,893. The total 
Tevenue from interest, dividends, and rents was £25,919. The 
= uve rate of interest on investments to December 31st was 
a 7 d., as compared with £3 14s. 2d. in 1904. The practice 
seaaal o cmnaany in regard to investments had always been to 
er me at cost price, less redeemable stock, and at the years 
When anal prices were reached they never wrote up to stock. 
meni yr ged securities rose, as he believed they would, they 
samen -- a substantial surplus on their investments. The 
“5 witha e —_ were increased by £91,977, and now amounted 
eee a few pounds of £750,000. The profit and loss account 
cui = ane balance of £11,107. Out of the £5,553 
dendin. toon i the directors recommended 2% per cent. divi- 
suena a a, am the ordinary share capital, believing that 

. mendation to be fully justified by the record of the past 


quinquennial valuation, and their view was shared by so high 
an authority 
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conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr C. Weeding Skinner (the deputy-chairman}, in seconding 
the motion, said that the position of the company to-day de- 
pended in a large measure on the amount of enthusiasm which 
those interested in the company put into its work. ; 

Mr George King, F.I.A., F.F.A. (the company’s consulting 
actuary), said that perhaps the shareholders did not clearly 
understand what the company had achieved during the 
past quinquennium. They had written off from the extension 
account £23,847, and had created a reserve fund cf £15,793; 
making £39,049 in all. There were also undisclosed increases 
in their resources, because the valuation just concluded was 
considerably more stringent than that which was made five years 
ago. If they had made the valuation on the old lines, they 
would have shown a considerably larger surplus. If they were 
to compete successfully with other large and wealthy institutions 
they must put themselves in a strong position, and that could 
only be done by the piling up of their resources. He thought 
the time had come when they could afford to invest a little more 
money in increasing the business. There was only a very small 
margin of profit upon the turnover of an industrial company, 
and if they were to have a large profit it was necessary to have 
a large turnover. He cordially agreed with what the Chairman 
had said on the question of extension. 

The resolution was unanimously agreed to. 

The retiring directors, Major-General E. A. Berger and Mr 
C. W. Skinner, having been re-elected, and the auditors re- 
appointed, a vote of thanks was passed to the officers and repre- 
sentatives of the company. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





CAMMELL, LAIRD, AND CO., LIMITED. 


The forty-second annual general meeting of the shareholders 
in Cammell, Laird, and Co., Limited, was held on the 28th inst. 
at the Royal Victoria Hotel, Shefheld, Mr J. M. Laird (the ¢ air- 
man) presiding. The other directors present were Messrs A. G. 
Longden and F. C. Fairholme (managing), and Sir Alexander 
Wilson, Bart., Messrs R. R. Bevis, S. Roberts, W. M. Rhodes, 
Rk. Whitehead, and H. E. Wilson. 

The secretary (Mr b. J. Maw) having read 
ing the meeting, 

The Chairman recalled the fact that last year he had the 
honour of presiding for the first time. He then occupied the 
position of deputy-chairman, and since then the board had 
elected him chairman. He was pleased, on the first occasion of 
addressing the shareholders in that position, to be able to pre- 
sent a satisfactory statement, and one which, so far as criticism 
had been passed upon it at present, was in all respects favour- 
able. During the year the circumstances of the company had 
considerably changed, and its position had materially improved. 
The capital had increased since the last balance-sheet was issued 
by £214,000. That increase was mainly in connection with the 
acquisition of ordinary shares in the Fairfield Shipbuilding Com- 
pany. £400,000 of mortgage debenture stock was issued in April 
for the purpose of extensions and improvements, and to provide 
additional working capital, which at the time they (Cammell, 
Laird, and Co.) were in considerable need of. ‘The sundry 
creditors this year were £321,000, against last year’s £375,000, 
showing a reduction of £53,000. That was also a satisfactory 
figure. The valuation of the land, buildings, plant, &c., showed 
a net reduction of £193,680. That figure, that reduced value, 
was arrived at after charging the usual depreciation on the capital 
outlay in the various branches of the business during the year, 
and the reduction had been made possible through the sale of 
the Coventry assets and goodwill. The stocks and work in pro- 
gress showed an increase of £128,000. The basis throughout 
for taking those stocks was the cost price or below the cost, and 
although the cost prices were in some cases higher than in 1904, 
the increase in values was mainly due to quantities owing to the 
larger business they were now transacting. The item sundry 
debtors was £567,000, against £ 354,000, an increase of £212,000, 
partly due to “an increase in trade debts, which, however, were 
all believed now to be good. The item also included certain 
floating bank balances. The investments in subsidiary companies 
showed an increase compared with last year of £183,000. That 
increase was accounted for by the shares now held in the 
Coventry Ordnance Works, Limited, and Fairfield Shipbuilding 
Company, Limited, less sundry shares realised, including those 
of Mulliners, Limited, which were transferred with the other 
Coventry assets. The Tranmere Bay Company loan account 
showed an increase of £142,000. That represented cash actually 
advanced by the company, and was subject to repayment when 
called for. As that company had ample power to raise capital 
for its requirements they could obtain a return of the loan at any 
time, but as they held all the ordinary share capital in the 
Tranmere Bay Company, and had the cash available, they had 
lent the money themselves and reserved the amount of interest. 
Therefore it stood at the actual figure. Cash on deposit was a 
new item, and a satisfactory one also. Shareholders would re- 
member that last year they raised £400,000 on the mortgage 
debenture stock, and as they had realised part of their interest 
at Coventry this holding had produced more cash than they had 
actually expended on the large improvements and additions to 
their various businesses. They had further large improvements, 
however, in contemplation, and no company of their position and 
standing was ever the worse for having a call on some cash. 
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as their consulting actuary, Mr George King. Inj The next item, the expenses of the debenture issue, it was pro- 
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posed to write off entirely this year out of profits. The only 
other item was profits, and profits, after allowing for deprecia- 
tion and providing interest on debentures and debenture stock, 
showed an increase of £46,000. Touching then on the question 
of reserve funds, he said the item of reserve fund (invested in the 
business), to which many people attached great importance, was 
often not a real source of strength to the company. The real 
reserve fund was the type of reserve fund they had this year, 
which, although it did not appear on paper, existed in the fact 
that they had taken the whole of their assets at what they believed 
were well within their real values. If the report were adopted, 
the goodwill item would be entirely extinguished, and the item 
“investments in subsidiary companies”’ constituted in itself a 
substantial reserve fund, for they had taken the shares in the 
Fairfield Shipbuilding and Coventry Ordnance Companies at 
par, whereas the former holding, on the basis of dividends paid 
for a number of years, would give a good return on the total at 
which all Messrs Cammell, Laird, and Co.’s investments stood. 
Last year he told the shareholders, and it was more necéssary 
then, that they must strengthen the company’s position before 
they increased the dividend. This year they had improved their 
position and had increased the dividend, and he had every hope, 
if they continued to pursue the cautious policy of treating their 
assets On a conservative basis, that in spite of the great com- 
petition which now existed in connection with armament work, 
and all classes of cofmmercial work with which they dealt, he 
would again be able to meet them and show them that by 
strengthening their position the directors were able again to give 
them a better return on their capital. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr A. G. Longden, in seconding the motion, expressed the 
opinion that all parts of the report and balance-sheet would be 
pronounced eminently satisfactory. 

The resolution was unanimously adopted. 

Sir Alexander Wilson proposed the payment of a dividend of 
5 per cent. on the preference shares, and 10 per cent. on the 
ordinary shares (free of income-tax), and incidentally mentioned 
that this was the first general meeting of the company he had 
been able to attend since his serious and prolonged illness. 

Mr R. Whitehead seconded the motion, which was agreed to. 

The Chairman next proposed the confirmation of the appoint- 
ment of Mr Alexander Gracie and Mr Wm. Marshall, directors 
of the Fairfield Company, as directors of Messrs Cammell, Laird, 
and Co. In Mr Gracie, he remarked, they had obtained the 
services on the board of one of the most highly reputed engineers 
in the country. 

Sir J. Goldney seconded, and the resolution was agreed to. 

Mr Rhodes moved the re-election as directors of Mr J. M. 
Laird, Mr R. R. Bevis, Mr Samuel Roberts, and Mr H. E. 
Wilson, and said though he had not long been a director he 
could testify to the very able services which these gentlemen 
rendered. 

Mr G. W. Hawksley seconded, and remarked that with 
directors so admirably chosen for all departments, success was 
bound to follow. 

The resolution was adopted; and Messrs Alfred Tongue and 
Co., of Manchester, were reappointed auditors, on the motion 
of Mr G. S. Wood, seconded by Mr. Townsend. 

Councillor Nowill proposed a vote of thanks to the Thairman. 

Dr Reckless, in seconding, commented on the chairman’s 
diplomacy, pointing out that he had nicely avoided telling them 
anything at all about the Russian business, and forgotten all 
about the Spanish mines. Still, he had no doubt the directors 
had very good reasons for not mentioning those matters. 

The resolution having been cordially carried, 

The Chairman, in replying, confessed that the year had been 
one of considerable anxiety, for at the commencement things 
by no means looked so merry and bright as they did at the present 
moment. Dr Reckless had alluded to one or two matters, but he 
(the chairman) thought it was wiser and possibly better, in the 
interests of the company as a whole, not to single out any par- 
ticular items connected with the report or previous reports for 
comment. Many mistakes had been made in connection with all 
great undertakings. Certain mistakes or misfortunes were made, 
or came upon that company (Messrs Cammell and Laird’s) in the 
not very recent past. These mistakes they had paid for, and, 
he was going to say, they had redeemed, or very nearly re- 
deemed, by the present strength of their position. And he would 
say this now that the point had been raised ; that had they been 
able to say anything about the Sierra Company with the view 
of telling them that it was entirely settled, they would have done 
so. But they could not, and therefore it seemed desirable to say 
nothing. He hoped that next year they would be able to say 
that everything connected with it was finally settled. As re- 
garded the Russian business, in addition to the very difficult 
nature of carrying on their business in Odessa, Russia had passed 
through such troublous times, and put them in such a position 
through the difficulties of collecting money, that for these reasons 
and for others which were obvious, they thought it wiser not to 
persevere with the struggle in that direction. Having dealt with 
it on the face of the balance-sheet, and having finally extin- 
guisked that account so that anything which came in the future 
out of the works (which had cost them a great deal of money). 
would be to the good, and nothing further to the bad could 
possibly come, he thought it was unnecessary to allude to it 
specially again. He would like, however, to say one or two 
words about the great support he had received as chairman from 
the other members of the board, and also from the large staff at 
the works. However carefully they might try from the head of 
affairs to administer a company such as theirs, they must un- 
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doubtedly have confidence in the staff who were working their 
business for them. His policy had been to put people in really 
responsible positions, and trust them. That trust had not been | 
misplaced in any case that he could find any trace of, ang he | 
had confidence that with the staff they had now collected around 
them they were in as good a position to carry on their inter. 
national fight for armaments and to fight for the ; mmercia] 
markets as any other firm in the country. 

The proceedings then terminated. 


MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED, 


The ninth annual general meeting of the shareholders in Mar. 
coni’s Wireless Telegraph Company, Limited, was held, on the 
26th inst., at River Plate House, London, Sir Charles Euan. 
Smith, K.C.B. (the chairman), presiding. 

The secretary (Mr H. W. Allen) having read the notice con. 
vening the meeting, 

The Chairman, in the course of his speech, said :—It will be 
seen from the profit and loss account that the net profit for the 
year under review again shows a substantial increase upon re. 
cent years. It is £4,000 in excess of the profit for the year which 
ended September, 1904, and that, as you know, was again in 
excess of the preceding years. This satisfactory result proves 
that the company is making steady progress, though from the 
nature of the undertaking it is inevitable that, until the organisa. 
tion has been fully developed, this progress must be slow and 
sure ; and it must always be borne in mind that we are not as yet 
deriving any revenue from that part of the company’s under. 
taking from which the largest profits are anticipated—viz., the 
use of the Marconi system for carrying on over long distances the 
service that has beef commonly performed by telegraphic cables. 
This being the case, the directors cannot but consider that the 
result hitherto obtained is of a very satisfactory character. Up 
to the present the shareholders of the company have possibly 
been more or less accustomed to regard the Marconi enterprise 
as greatly differing in character from ordinary industrial under- 
takings, and as possessing the chance of much larger profits than 
are usually to be anticipated from enterprises of an ordinary 
industrial character. It affords, therefore, good ground for satis. 
faction to reflect that, although we have not yet been able to 
complete the installations from which we anticipate our prin- 
cipal profits, we are still deriving from other branches of our 
business a revenue sufficient to pay a satisfactory dividend. The 
retention of the sum that could be made available to pay such 
a dividend has been determined on by the directors because they 
wish to strengthen their financial position as much as possible 
before entering, as they hope to do, upon the harvest of the 
large receipts which are anticipated by them on the completion 
of the necessary installations for trans-Atlantic traffic. It will 
be within your recollection that in the speech which I addressed 
to you last year I referred to the proposal of Germany to regu- 
late for the whole of the world by an international convention 
wireless telegraph communication between coast stations and 
ships at sea. It is a matter of history that a conference of this 
nature actually took place in Berlin in the year 1903. But the 
further conference has not yet been called together. Whether 
the convention ever actually takes place or not (and as to this 
I think some doubt may reasonably be entertained), or whether 
it is in reality postponed sine die, is not, I think, in view of the 
present situation of the Marconi Company, a matter which need 
seriously disturb or give anxiety to our shareholders. It 1s evi 
dent that the real object of the International Convention was to 
affect injuriously the commanding position which your company 
has successfully established in connection with wireless tele- 
graphy. Other wireless companies undoubtedly gave 1 their 
support, but we do not think we are unjust in assuming that 
this support was not wholly unconnected with the pri spect of 
securing advantages to themselves from the use of the extensive 
organisation which has solely been established by the Marcon 
Company. In any case, the fact was made and is now perfec tly 
clear that your company is in this matter in a position —— 
not even approached by foreign companies endeavouring to sel 
wireless telegraphic apparatus. It cannot be repeated too often 
that the main policy of the Marconi Company is that of utilising 
its inventions for carrying on a public telegraph service. But i 
view of the fact that in almost every quarter of the globe at the 
present time wireless telegraph operations cannot be carried on 
without the permission of the Governments of the States in ques 
tion, many difficult negotiations have to be undertaken and care 
ried through before your company is in a position to give effect 
to its main policy in foreign countries. These difficulties oa 
enhanced by the fact that the whole question of the anne 
administration of wireless telegraphy is very imperfectly under 
stood, not only as regards mere technical questions, pon 
prehension of which by the persons with whom we are = a 
ing is not very material for our purposes, but also as Nee tian 
many-sided commercial questions which affect the one 
of our system, and are relevant to the conditions which i os 
essential we should secure for satisfactory working. The a. 
circulated among you will show you how our gen 2 yy Ag eae 
ing its operations in all parts of the world, and os id on 
which is being taken in our system on every side. I —_ ye 
your attention to the extremely satisfactory progress ™4 
been made in connection with our installation of ocean-Gans 
ships. The number of these is steadily increasing, with a ae 
portionate and steady increase in revenue. From ev ory pee 
ter we receive assurances of the success of our service. a ne 
clusion, the Chairman moved the adoption of the repor 
accounts. 
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Mr H. J. Davis seconded the motion. 

The managing-director (Mr H. Cuthbert Hall), in reply to 
questions, said that eight years ago, when the company was 
formed, Mr. Marconi’s invention only enabled communication 
to be made over very small distances, but at the present time 
they were able to communicate across the Atlantic. The 
-ompany’s relations with the Admiralty were extremely good, 
and so far from the Admiralty having any desire to put an end 
to the existing arrangement, they had given the company a 
vood deal of assistance in the development of the system abroad. 
7 The resolution was unanimously agreed to, and some formal 
business terminated the proceedings. 
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IND, COOPE, AND CO., LIMITED. 


The annual general meeting of the shareholders in Ind, Coope, 
and Co., Limited, was held on the 3oth inst. at the Great 
Eastern Hotel, London, Mr E. Murray Ind (the chairman) pre- 
siding. 

The secretary (Mr C. E. 
vening the meeting, 

The Chairman remarked that the directors had tried to make 
their report as full and as long as possible. They had not made it 
quite so long as other brewery reports which they had read lately, 
but they had made it as long as they possibly could, and there- 
fore he felt that there was little he need say to explain the figures. 
The brewery buildings, freehold and leasehold, stood at 
£2,929,334, @ decrease of £23,123. The decrease was chiefly 
owing to the depreciation which had been written off their lease- 
hold, plant, &c., and which had been carried to the suspense 
account. The loans and interest, customers’ balances, &c., 
stood at £525,064, which was considerably under last year’s 
figures, owing partly to some loans having been repaid, and also 
to the fact that their accounts, thanks to the activity of their 
clerks and collectors, had been well collected in. The provision 
of discount against this account had been increased by the 
auditors, thus placing it upon a very safe basis. The irredeem- 


Sheffield) having read the notice con- 


able mortgage debenture trustee investments stood at 
£139,981, less reserve against depreciation £12,750, thus 
showing that that account had been placed on safe basis. The 


item of sundry investments, £39,360, had the same remark 
applied to it, and to show that the auditors had placed these 
accounts really on a safe basis, he might explain that this was 
held against a particular loan. They had since realised the 
investment and paid off the loan, and found the amount re- 
served against depreciation was not all necessary, and they had 
acertain amount to the good. That had been realised since the 
end of the year. The trade investments were the same as last 
year, and the stock of ale, malt, barley, &c., stood at £405,366, 
showing a decrease of £77,000. This was satisfactory, because it 
was always a good thing not to have more money than was 
necessary locked up in stock. With regard to the dividend paid 
on the “A” shares for the quarter ending January 5th, he 
, Wished to explain that they always paid the dividends on the 
_ preference shares on the day on which they were due, and con- 
| sequently this dividend was paid on January 5, 1905, the last 
day of the quarter. Of course, it was not possible to have the 
quarter's account made up by that date, but when they were 
made up they could see that they would not be able to pay any 
more preference dividend, and therefore payments were sus- 
pended from that date. That was the reason why that amount was 
paid, and why they had to suspend the payment afterwards. On 
the debit side the figures remained much the same as last year. 
here was an item on the debit side, “liability on guarantees 
against direct or collateral securities, and on bills receivable 
under discount, £170,162." They had under certain transactions 
undertaken to guarantee advances that had been made, but they 
held certain securities, and there was no chance of any liability 
as far as the company was concerned. Coming to the profit and 
loss account, the gross profits on brewing and the net profit on 
Wines and spirits, &c., amounted altogether to a gross profit of 
£423,238. That was a very large and very satisfactory amount, 
and he thought they would agree with him that any business 
that could make a gross profit of that size in these bad times 
must have a very large amount of vitality in it. Turning to the 
other side of the profit and loss account, they had been able, as 
he foreshadowed last year, to make a very considerable saving 
| 


in their expenses. They had looked into these in every possible 
way, 


. and he was pleased to be able to say that in the first eight 
items 


| they had made a saving of about £21,000. Of course, 
much of these savings was only commenced during the year, 


and the full extent did not come into the year’s accounts, but 
the savings were 
the Vv 
whic 


e still going on. Turning to the report, he said 
would notice in paragraph 4 a reference to the difficulties 
h they had had to meet in the year. The next paragraph 


— with the export and foreign business, 
Satis 


They 


which showed a very 
actory increase and a satisfactory profit for the past year. 
had gone on what he was sure the shareholders would re- 
gard as the proper principle, namely, that of maintaining 


plant In good condition out of revenue. 
dealt w 


the 
In the report they had 
aces ith the question of the war tax. It had been said that 
eee always bringing up the question, but he thought that 
me ‘joan " was brought up at brewery meetings and driven home 
. ce ent that it was a very unfair tax the sooner they 
were Bkely to have attention paid to them. The brewing trade 
oenerally had urged upon the new Chanceller of the Exchequer 
— they thought of the unfairness of the tax, but, as everyone 
"ew, it was much more difficult to get a tax taken off than it 


Was to ¢ 


et one put on. However, they were not going to sit still 
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of this extraordinary taxa- 
The extra taxes amounted, on the whole, to nearly £27,000 
annually, and he appealed to shareholders to individually do 
their best to press on others the injustice which was done to 
the trade in this way. The next paragraph referred to their pro- 
duct, and he was sure they would agree that the quality was 
good. Their return showed a very small percentage on the sales, 
thus showing that the brewers were turning out a first-class 
article. In fact, he was assured by one of their managers the 
other day that he could not wish for a better article to sell. He 
was glad to say that in the first quarter of the new financial year 
there was a very marked improvement in the business they were 
doing. He could not go into details, but he could assure them 
that the improvement was very considerable, and he felt sure 
that at the end of the present year they would have a very dif- 
ferent balance-sheet to place before the shareholders. The 
agencies were all in perfect working order, and the staff were 
all working at their best to improve the position of the company. 
In conclusion, the Chairman moved the adoption of the report 
and the accounts. 

Mr Howard Tripp seconded the motion, which was, after a 
long discussion, adopted. 

Some formal business terminated the proceedings. 


until they could get some remission 


tien. 


BRANDON’S PUTNEY BREWERY, LIMITED. 


The tenth annual general meeting of the shareholders in 
Brandon’s Putney Brewery, Limited, was held on the 3oth inst., 
at the Brewery, Putney, London, Mr A. J. Brandon (the Chair- 
man) presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said:—You will 
remember that in proposing the adoption the report and 
accounts last year I was able to point out that although the 
brewing trade was not in a flourishing condition, we had not 
only held our own, but that our trade and profits had increased. 
It is, therefore, especially gratifying to me to tell you on this 
occasion that although the conditions of the brewing trade in 
general have never in my experience been more difficult than 
they have during the past year, our trade has again shown an 
increase, and our profits are greater than they were for 1904. 
It is a curious and gratifying fact that while there has been a 
general outcry in the brewery world as to the badness of trade, 
the Putney brewery has shown a larger increase than for some 
years past. I am sure that you will agree with me that this is 
most satisfactory. The profits for the last six years have been 
as follows :—£22,389 for 1900 £22,873 for 1901, £24,377 for 1902, 
£26,051 for 1903, £27,701 for 1904, £27,829 for 1905. The pro- 
fits for 1905 of £27,829 are after writing off the whole of the 
compensation levy made upon the company during the year, 
amounting to £753 11s 10d, &c. Turning to the balance-sheet, we 
have dealt in the same liberal manner as in past years with the 
repairs, the allowances for depreciation, and for bad and doubt- 
ful debts, and we have charged against the profits the sum of 
£2,143 as depreciation for the diminished value of leases. Our 
book debts and loans are reduced, while the consumable stock 
and cash in hand are increased, the latter amounting to £10,679 
2s 3d. The loans and deposits owing by us are reduced, and 
also the trade liabilities, while our general reserve fund is in- 
creased from £6,000 to £10,000 by the addition of £4,000, added 
out of last year’s profits, and our loan reserve is slightly in- 
creased, and now amounts to £65,511 17s 9d. We propose out 
of the available balance of profits to pay the same dividend on 
the ordinary share capital as heretofore, namely, 5 per cent., to 
carry to the general reserve fund £5,000, making this reserve 
fund £15,000, and to carry forward £6,638 4s rod. I would hke 
to say a few words as to the administration of the Compensation 
Act. It was generally supposed that this Act was put into force 
for the suppression of what the magistrates term redundant 
houses, that is to say, of houses that are obviously not required. 
Now we, so far, have lost no valuable house, but both last year 
and this we have had houses scheduled which by no stretch of 
the magistrates’ imagination can be called unnecessary or re- 
dundant. It is true that these houses were ultimately renewed, 
but only after costing us some £50 each house for counsel, &c., 
and wasting the compensation fund, which you must remember 
brewers provide to a considerably larger extent. This year we 
are again harassed in a similar useless and unnecessary manner. 
Get rid of the redundant houses by all manner of means, and 
the sooner the better I think it will be for us all, but the sending 
up of necessary houses for compensation, or what it more often 
amounts to, confiscation, should be stopped. In conclusion, the 
Chairman moved the adoption of the report and accounts. _ 

Mr Chester Foulsham seconded the motion, which was carried 
unanimously; and it was further resolved :—-*‘ That a dividend 
be declared at the rate of 5 per cent. on the ordinary share capital 
of the company for the year ending December 31, 1905, less in- 
come-tax, and payable forthwith.” 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


of 





DICKINS AND JONES, LIMITED. 


The sixth annual general meeting of the shareholders in 
Dickins and Jones, Limited, was held on the 2oth inst. at the 
offices, 29 Argyll street, London, Mr H. F. Dickins (the chair- 
man) presiding. . : 

The secretary (Mr J. P. Oldroyd) having read the notice con- 
vening the meeting and the report of the auditors, 
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The Chairman observed that it was a great pleasure to him to 
meet the shareholders again, and to move the adoption of the 
report and accounts for a year in which they had satisfactory 
progress to report, and in which the turnover and the net profits 
were both in excess of the previous year. The increase in the 
net profits was £13,882 17s 7d, and that was after making liberal 
provision for repairs, improvements, and depreciation. The net 
profit, after charging directors’ fees and income-tax, as would be 
seen from the accounts, amounted to £63,855 4s 3d, and, adding 
the balance brought forward from last year, £17,141 18s 4d, they 
had a total profit to deal*with of £80,997 2s 7d, which they pro- 
posed to deal with as follows :—To pay a dividend of 5 per cent. 
on the preference shares, £11,875; a dividend of 124 per cent. 
on the ordinary shares, £41,562 10s; and a bonus of 1% per 
cent. on the ordinary shares, being 14 per cent. better than last 
year, £4,987 10s. The shareholders had thus divided the amount 
of £58,425. The board then proposed out of the balance to 
write off the iterp for special repairs appearing in the balance- 
sheet of £2,515. Although that represented expenditure which 
might have been properly charged against future years, the 
directors thought it well to take it from the balance in view of 
there being ample available profits for that purpose. The 
directors also proposed to carry to reserve for further alterations 
contemplated on the premises the sum of £1,500, making 
£62,440, and after-those deductions the balance of profit carried 
forward to next year would be £18,557 2s 7d, or rather more 
than £1,400 in excess of the balance brought in at the com- 
mencement of the year. The reserves remaining in hand would 
then be as follows:—Sinking fund for extinction of leases, 
£36.c’> *;3 §d; preference shareholders’ reserve fund, £50,000 ; 
reseive tor alterations, £1,500, and the balance of profit carried 
forward £18,557 2s 7d, making a total of £106,099 17s, which 
compared with the corresponding figure of £97,111 for last year. 
There “vere one or two items in the balance-sheet upon which it 
would be well for him to say a word. First of all, in regard to 
the freehold and leasehold properties, which were increased by 
the figure of £16,607 14s 4d. That sum represented the purchase 
of Mr Halstaff's business at 228 Regent street, which, for the 
present, at any rate, was being carried on as a fancy goods busi- 
ness under the old name. It also included considerable ex- 
penditure upon the acquisition of the additional premises in 
Argyll street which had been recently acquired, and which had 
naturally increased the space and convenience of the business 
part of the premises, and constituted a very valuable addition 
to the efficient working of the business. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr J. Prichard Jones seconded the motion, which was unani- 
mously adopted. 

The Chairman next moved: ‘‘ That a dividend at the rate of 
5 per cent. on the preference shares, less tax, be declared and 
paid for the half-year ending March 31st, and that the warrants 
be posted on that day, and that a dividend at the rate of 16 
per cent. per annum for the half-year ended January 2oth, 
together with a bonus at the rate of 1% per cent., less tax, be 
declared on the ordinary share capital and paid forthwith.” 

Mr C. T. Dickins seconded the motion, which was agreed to; 
and it was further resolved that the appointment of Mr J. Phillips 
and Mr J. P. Oldroyd as directors should be confirmed, and that 
Messrs C. T. Dickins and F. A. Dickins be re-elected on the 
board. 

A cordial vote of thanks to the chairman, directors, and staff 
of the company terminated the proceedings. 


FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 


The seventh annual general meeting of the shareholders in 
Fairbairn, Lawson, Combe, Barbour, Limited, was held, on the 
2gth inst., at the Cannon Street Hotel, London, Sir Arthur T. 
Lawson, Bart. (the chairman), presiding. 

The secretary (Mr E. S. Sneath) having read the notice con- 
vening the meeting, 

The Chairman said that for 1904 the trade profit, after charging 
expenses incidental to business, including depreciation, was 
£100,381, while last year, 1905, the figures stood at £134,996. 
Deducting all expenses, in 1904 the balance was £82,024, as 
compared with £117,340 in #905. Last year the dividends recom- 
mended by the directors were at the rate of 5 per cent. on the 
preference shares and 1o per cent on the ordinary shares. Seeing 
that there was a larger profit this year than in the twelve months 
preceding, the board considered it was only due to the share- 
holders that they should at any rate participate in it. The direc- 
tors might have recommended an increase in the amount of the 
dividend, but they considered it advisable to keep the dividend 
at the same rate as last year, and to recommend a bonus of 1 

r cent. on the ordinary shares. The dividend would no doubt 

ave been greater, but it was deemed advisable to keep it as 
nearly as possible at an average figure, and to pay a bonus. It 
was also considered advisable, seeing there was a large profit, to 
put on one side a good round sum to the reserve fund. In such 
an undertaking as this they could not always depend on every 
year’s results being the same in the way of very large profits. It 
depended upon the demand for the machinery, but seeing that 
they had such a world-wide reputation for the class of machinery 

roduced at the company’s three establishments, the directors 
ad every expectation of being able to keep the markets. For 
the present, however, it was deemed desirable that a good round 
sum should be put to reserve fund, and the amount suggested 
was £50,000, which would bring up the fund to £100,000.. Then 
they proposed to carry forward an amount of 17,834 to what 
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might be termed a contingency fund for anything that mi 
be required in the future. They had a certain amount of cou, 
ence in recommending this course, because all the branches — 
very well employed, and without boasting, or making a 
in the way of a prophecy, the current year, .. 
extent the future, looked very well indeed. The directors wer 
pleased to find that last year the number of shareholders had 
very largely increased. They had begtn to think in consequence 
that the company stood im a better position in the share market 
was better known than at the commencement, and he ventured 
to think was more favourably looked upon by investors. The 
company, he could safely say, was in a very sound condition 
During the past year every economy had been exercised, ang that 
judiciously, because every endeavour had been made to carry out 
all improvements necessary to keep the works abreast with the 
times. They had, of course, competition to deal with, but with 
the knowledge possessed by the directors of the business, and 
with their efforts to keep everything up to date, the board were 
confident that the company would retain the strong position 
which it now occupied. The works were all well employed, and 
there seemed to be a better demand on the Continent, while 
financial matters there had also improved, which should conse. 
quently benefit the company. Although they had a good deal of 
expenditure in the last year, the shareholders would be pleased 
to see that the additions, which amounted to £10,414 85 114, 
were more than met by the amount of the depreciation which 
came to £13,702 2s 4d. In conclusion, the chairman moved the 
adoption of the report and accounts, and the declaration of the 
dividends and bonus recommended. ; 

Mr W. W. Macpherson seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 


The eighth annual general meeting of the shareholders in the 
London and Thames Haven Oil Wharves, Limited, was held on 
the 28th inst. at The Baltic, St Mary Axe, London, Mr Alfred C. 
Adams (the managing director) presiding, in the absence of the 
chairman, Mr Owen Philipps, M.P. ; 

The secretary (Mr T. C. J. Burgess} having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The year 
1905, as you are probably aware, was unsatisfactory and dis- |) 
appointing in the extreme from a general business point of view. 
There was general stagnation of trade, and the petroleum in- 
dustry was no exception to the rule. This company has hada 
good run of prosperity during recent years, but it is clear that 
a concern like this, whose business is very largely dependent 
upon trade being good, cannot hope to be immune from the 


troubles which overtake all trades at one time or another, and 
from which, both within and without, the petroleum trade, upon 
which we mainly depend, has been suffering for the last two 


years. You all know something of the lamentable state of things 
that has existed—how the Russian oil business, which contn- 
buted a good deal to this company, was reduced by revolution 
to a complete standstill. For a long time the destruction of the 
oil wells was feared, and even now the precise measure of the 
damage done is unknown. At home there has been depression, 
which has lasted for two years. It did not attain such propor- 
tions in 1904—or its effects were not so far reaching—as !t 
afterwards did. The year 1905 started with good prospects, aed 
business continued satisfactory until the latter half of the year. || 
But the fight among the oil companies raged fiercely, and this 
company, owing to depleted stocks, was eventually involved in 
the general stagnation from which the whole trade was suffering. 
A large decrease in the volume of stuff passing through our 
tanks was unavoidable. You will understand that this company 
does not own the oils or spirit which we handle. Our only 
interest is as wharfingers and warehousemen, and for this 
reason we handle the goods of antagonistic interests, our cus 
tomers having confidence that all business secrets are safe with 
us. I cannot, therefore, go into details. As a result of the 
struggles and losses of the trade, it was natural that efforts 
should be made to devise means for conducting business more 
economically in some altered manner, and the trade has under- 
gone, and is still undergoing, a change as a result of this = 
dency. That change has affected this company during the * 
year, but we want to make it clear that we do not expect or 
change to exercise an adverse effect otherwise than wae y. 
We have to adapt ourselves to it, and that we shall do. We re 
spent nothing on additional tankage during the year, save 
we have completed some work which was commenced in “es 
It is quite possible that when the trade settles down again = 
demands upon us will necessitate more tanks. Judging from 
manner in which the stocks have so far come forward this yee 
the outiook is very much more encouraging. The phenomen 
development of the motor business—of which the motor ro 
buses in London are evidence—the resumption of Russian oe : 
ness, and many other factors impel us to anticipate 4 ae 
volume of business. It is because we do not regard the rae 
in 1905 as more than temporary that we have consider ane 
selves justified in recommending a dividend of 5 pert cent. 7 
than carry forward an increased balance. In conclusion, 
Chairman moved the adoption of the report and qncouetee a. 

Mr F. H. Simmonds seconded the motion, which was 0? 
mously adopted. 

Sem fennel business having been transacted, a vote of —_ 
to the chairman for presiding terminated the proceedings. 
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POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Potteries Electric Traction ( ompany, Limited, was held on the 
28th inst. at Hamilton House, Victoria Embankment, London, 
Mr G. F. M. Cornwallis-West (the chairman) presiding. 

The secretary (Mr W. F. Herring) having read the notice con- 

| yening the meeting, 
| The Chairman stated that, owing to the continued depression 
| of trade in the district served by the undertaking, more especi- 
ally during the first six months, the past year had been one of 
considerable difficulty and anxiety to the board. Although the 
ordinary dividend was reduced from § per cent. to 4 per cent., 
the amount placed to depreciation and reserve fund was double 
| what it was in the preceding twelve months, and there was also 
| a small addition to the sum carried forward. He believed that 
jt was essential to build up a reserve proportionate to the capital 
if the company’s financial position was to be put on a sound 
footing. Referring to the expenses, he alluded to the extra 
amount that had had to be paid for rates, and expressed the hope 
that future legislation would prove to be more equitable in 
regard to industrial undertakings like theirs. The traffic receipts 
for the period under review showed an advance of £1,000, and, 
in view of the condition of affairs in the Potteries, this must be 
considered satisfactory. Trade in that district had suffered 
severely from foreign competition, as much, if not more than, 
any of the staple industries of the country, and he believed that 
there had been a good deal of distress among the people. There 
seemed to be a slight improvement now, judging by the tramway 
returns, which so far this year had increased by £1,200, and the 
expenditure by £300, leaving a net gain of £900. Consequent 
on the attitude of certain local authorities, the board had had 
to abandon for the present their scheme for the transportation 
of minerals and heavy goods. <A great deal was said from time 
to time about tramways being superseded by motor-omnibuses, 
but before such an event could be even contemplated it would, 
he said, be necessary to invent and produce a vehicle a thousand 
times more reliable and much cheaper to work than the very best 
that could be bought at present. This company had three motor- 
omnibuses, which had been tried over several routes in the Pot- 
teries district. These had served a useful purpose, but the 
board’s experience of them had not been altogether satisfactory. 
| They had indifferent roads to contend with, and over what would 
| be the best paying roads there were physical difficulties, such as 
low railway bridges. It was the intention of the directors to use 
the vehicles, more particularly in the summer, to convey people 








from the tramway termini for excursions into the country on | 


certain days when the public were most likely to be able to take 
advantage of such opportunities. He believed that such a pro- 
gramme was likely to result in a profit to the company. In 


conclusion, the Chairman moved the adoption of the report and | 


accounts. 

Mr S. Mear seconded the motion, which was unanimously 
adopted. 

Mr Emile Garcke, in moving a vote of thanks to the chairman 
and directors, stated that he entirely agreed with the policy 
which the chairman had advocated in reducing the dividend 
for the purpose of strengthening the company. That reduction 
did not imply any retrogression on the part of the company. 
The figures showed very clearly that the net profits were larger 


than those of the preceding year, and the fact that the amount | 


placed to the depreciation and reserve fund had been doubled 
was of very much greater advantage than the small loss which 
was represented by the reduction in the dividend. 

Mr Croft seconded the motion, which was unanimously 
adopted. : 


The proceedings then terminated. 


RIO LE JANEIRO CITY IMPROVEMENTS COMPANY, LIMITED. 


The 44th annual general meetittg of the shareholders in the Rio 
de Janeiro City Improvements Company, Limited, was held on 
the 30th inst., at Winchester House, London, the Hon. Herbert 
C. Gibbs (the chairman) presiding. 

The secretary (Mr Henry Haggett) having read the notice con- 
vening the meeting, 

The Chairman said: I need hardly say that it is with very 
great regret that we meet to-day with a recommendation of so 
material a reduction in the yearly dividend, namely, from 7 
per cent. to § per cent. We quite realise the inconvenience that 
| must be caused by such a step; at the same time, we felt we 
| Should be only acting in accordance with the wishes of the share- 

holders, and, I may add, in the best interests of the company, if 

we tefused to allow any question of temporary inconvenience 
to divert us from the path of prudence and sound finance. Ex- 

— in the matter of exchange, which is beyond our foresight 

and beyond our control, we regard the position of this company 

a neentially sound, and we regard the depression through which 

np a eee now as to a great extent temporary in its nature ; 

nn at ne same time, as the future is always uncertain, and as at 

7 present moment this uncertainty is unusually pronounced, 
ane as, moreover, we cannot during the current year look for 

any improvement in the position, we consider that it is the 

Prudent course for this company to husband its resources as 

much as possible. The reduction in the revenue of the year 

Sa review 1s due not to any lapse of diligence on the part 

© management, which, of course, would be remediable, but 
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to two circumstances which are purely beyond their control. As 
regards one of those circumstances, namely, the increase of ex- 
penditure on revision, we did foresee the possibility of that in- 
| crease in this work, but we were unable io foresee twelve months 
| ago, when I had the honour of addressing you, how far this 
increase would extend, and in no case were we able to prevent 
lit. All we could see for certain was that the transition through 
| which the City of Rio was passing would cause us some incon- 
| venience, and render a careful and conservative management 
| very necessary. The other disturbing cause of this year’s record 
| is exchange. I will merely say here that no one can foresee the 
course of exchange, and even if they could, a company situated 
| as we are could not guard against it. The revenue account for 
| the year under review shows a reduction compared with the pre- 
| ceding year of £20,000; that is to say, an amount equal to 2% 
| per cent. on the share capital of the company; and of this re- 
duction, putting it roughly, we may say that £12,000 is due to 
the increase in the revision work, and £17,000 is due to ex- 
change. You will remember that when the exchange at Rio fell 
from 27 pence to 7 pence during a course of years we were placed 
in the position of being hardly able to pay the interest on our 
debentures, and even to do that we had to effect certain neces- 
sary repairs and necessary work of reconstruction. After some 
years of negotiation we succeeded in obtaining from the Govern- 
ment what we considered and what certainly were liberal terms 
for a new contract, and that new contract changed the basis of 
the drainage rents from 60 milreis in currency to a fixed ex- 
change of 19 pence; that is to say, roughly speaking, it was 
brought to £4 15s a house in gold. As part of that contract, this 
company agreed to reconstruct its system so as to bring it up 
to date, and also to place the system in thorough repair, and 
we agreed also, when that was done, to spend £10,000 a year 
in the adoption of any improvements that might occur in the 
drainage systems. In the first few years after that contract was 
signed we were unable to carry out as much of this revision work 
| as we should have wished to have done, owing to the fact that 
alterations in the City of Rio were projected, and now we are in- 
convenienced by the fact that the alterations in the City of Rio 
have been pushed forward during the last year with extraordinary 
rapidity. The result of that is that wherever new streets are 
driven through the town, and wherever old streets are pulled 
down, we have to alter our drainage system and put down new 
drains and new systems in the area affected. As a consequence, 
| for the year under review the larger part of this liability that we 
have undertaken falls upon revenue. At the same time, no 
| permanent damage is done to the company from this cause. 
| What it really means is that we have discharged a_ larger 
| part of our liability during that year than we should other- 
| wise have done. The other cause to which we have referred in 
the report is, of course, exchange. Where we paid 12 1-5d in 
| 1904, we have to pay an average rate of 16d in 1g05. You 
| naturally ask do we consider this rise in exchange likely to 
| continue—whether the value of the milreis is likely to increase. 
On that point, of course, we can absolutely say nothing. Those 
| who study the question of exchange, and are more familiar 
with the question than other people, know that no one can fore- 
| see the course of exchange. All we can say is that, by the rough 
| doctrine of probabilities, if any article, whether the milreis, a 
ton of copper, or anything else, has gone up 23 per cent. in the 
; year, it is likely the rise will not continue, or even that there 
| may be some shrinkage; but on all questions of the future of 
| 
| 
| 


exchange we can express no opinion at all. You will see from 
what I have said to you about these two matters that in view 
of all the circumstances of the company we consider that a 
| § per’ cent. dividend is the most prudent basis until we can see 
more clearly into the future. I will refer now to the resolution 
| which I shall have to propose later on with regard to the 
authorisation for the issue of an additional £150,000 debentures. 
| But for the fact referred to in the report that the {50,000 deben- 
| tures which we held as a reserve cannot, as we now find by the 
legal decisions of last year, be reissued by the company, we 
should not have asked you to give us this authorisation, but we 
should have waited until we had decided to make an extension of 
the system which is in contemplation. This extension is a suburb, 
some few miles from Rio, which up to a year or two back has been 
| very inaccessible to the City of Rio, as a mountain separated it 
from Rio. But now this mountain has been pierced, and a 
tramway has been laid in a tunnel through the mountain, and it 
has become a near suburb of Rio, and there is no doubt that 
| when a sufficient number of houses has been built in it, which 
may be very shortly, we shall be asked to drain it, and it will be 
a profitable undertaking for us to do so. Therefore, we ask you 
for an authorisation to issue these additional debentures when 
we think it necessary. At the moment we do not propose to 
make any issue at all, and, therefore, it is advisable that we 
should have authority to issue debentures if we wish to do so. 
In concluding my remarks, I will merely refer to the fact that 
in the opinion of the board the company is being most efficiently 
served by its staff in Rio and in London. I now propose: 
‘** That the report and accounts of the directors to December 31, 
1905, as submitted to the meeting, be and the same are hereby 
received and adopted, and that, as recommended by the board, 
a dividend of 2s 6d per share, free of income-tax, making with 
the dividend already paid 5 per cent. for the year 1905, be and 
is now declared, the warrants for the same to be issued on 
April 17, 1906.” 

The Hon. Sidney Carr Glyn seconded the motion, which was 
carried unanimously. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 
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VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Village 
Main Reef Gold Mining Company, Limited, was held on the 
2gth inst., at the Cannon street Hotel, London, Mr M. A. 
Braunstein presiding. 

The secretary (Mr H. G. 
convening the meeting, 

The Chairman stated that the year’s profit, together with the 
sum brought forward, amounted to £183,731, out of whh 
two dividends of 4s each had been paid, leaving £23,731 
to be carried forward. The question of unskilled labour was 
an important item in the working costs. They had no Chinese 
on their mine, but the presence of coolies on other mines ren- 
dered more Kaflirs available for their property. The experiment 
of employing unskilled white labour, which the directors per- 
mitted owing to the shortage of Kaffirs, and because they had 
decided to accede to the request made to them to find employ- 
ment for disbanded Yeomanry in the Transvaal, was not a 
success. Dealing with the ore reserves and developments, he 
observed that for some time the board were very doubtful as to 
the value of the Main Reef, but they now found that over 20 
per cent. of the ore stoped was from that reef. The new electric 
plant was working satisfactorily, and the tube mills would, it 
was hoped, be in operation next month. These tube mills would 
unquestionably enable them to increase their production and 
their profits. With regard to the acquisition of the freehold of 
about roo of their claims, he said that not only would the pur- 
chase give them surface rights, but it was anticipated that when 
their mine was worked out they would have a valuable freehold 
property which they expected to be able to dispose of at a hand- 
some profit for building purposes. To provide the purchase 
price of £31,000, to pay for the additional plant and machinery 
sanctioned last year, and also to provide about £43,000 for the 
proposed purchase of the Wemmer Company’s property, it would 
be necessary to raise £150,000, and the directors recommended 
‘that to obtain this sum there should be an issue of debentures 
bearing interest at the rate of 5 per cent. per annum. The pur- 
chase of the Wemmer property and assets included 34,926 shares 
in the Village Deep, Limited. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr W. H. Frith seconded the motion. 

Mr F. J. Dormer asked for further information with regard 
to the proposed acquisition of their freeholds. He also asked 
for particulars as to the composition of the Central Rand Free- 
hold Proprietary Company, the vendors of the freehold. It 
seemed to him that the price to be paid was excessive. He 
asked the board to meet the views of a large number of share- 
holders by introducing more independence into the management 
of the company’s affairs in Johannesburg. 

The Chairman said he thought it would be more satisfactory 
if the meeting had replies to the questions raised from Mr 
Raymond W. Schumacher, who, he was glad to say, was present 
that day at the invitation of the board. As shareholders would 
probably know, that gentleman was chairman for some time of 
the company’s local board. 

Mr Schumacher then addressed the meeting. Having quoted 
statistics bearing on the value of the south reef, he said that, 
although developments during the past year had, on the whole, 
been poor, yet the figures for the reef exposed at the lowest 
levels had been extremely promising. The total ore in the 
mine, developed and undeveloped, was estimated to be of the 
value of 9.83 dwts over the stoping width. A cable had been 
received that morning from the City and Suburban Company, 
whose property was on the north-east boundary of the Village 
Main Reef Mine. The cable was as follows:—‘* Main reef on 
second level west of the main shaft (a level which had been 
abandoned for some time) shows average value of 16 dwts over 
29 inches for a distance of 6oo: feet.”” That news was of im- 
portance, not only to the City and Suburban Company, to them- 
selves, and to the owners of other neighbouring mines, but it 
showed the great possibilities which existed in the reefs on many 
properties not yet taken into consideration. With regard to the 
Central Rand lreehoid Proprietary Company, he explained that 
it consisted of Messrs H. Eckstein and Co., the Consolidated 
Gold Fields of South Africa, and Messrs S. Neumann and Co. 
The freehold of the various farms was bought to avoid certain 
legal troubles, with the idea of distributing the ground among 
the mining companies concerned at practically cost price. 
Nothing was charged by the Central Rand Freehold Proprietary 
Company beyond what was practically a small commission to 
cover expenses. He gave reasons for believing that a certain 
amount of centralisation in management was necessary, and said 
that the question was now being considered by his firm as to 
whether in future the general manager should not write and sign 
his —_ report, thus making him responsible for what it con- 
tained. 


Sidgreaves) having read the notice 


The resolution was unanimously adopted. 
The usual formal business having been 


disposed of, an extra- 
ordinary general meeting was held, at 


which the following 


resolutions were, after discussion, unanimously agreed to :—(1) 
“That the provisional agreement entered into by this company 
on January 29, 1906, and made between the Wemmer Gold 
Mining Company, Limited, of the one part, and the Village 
Main Reef Gold Mining Company, Limited, of the other part, 
now submitted to this meeting, and being an agreement for the 


acqu! 
Wen 
her« } 


n by this company of the property and assets of the 
* Gold Mining Company, Limited, be and the same is 
‘onfirmed.’”’ (2) “ That the capital of the company be 


= 
— te 


increased to £472,000 by the creation of 72,000 shares of s 
each.” That, he remarked, followed upon the amalgamat®" 
proposal, and there was nothing to explain in regard ¢ ie — 

A vote of thanks to the chairman for presiding terminated the 
proceedings. . " 


EAST FINGALL GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the rf; 
Fingall Gold Mines, Limited, was held on the aoth 
the Cannon street Hotel, London, Mr John 8. Sawrey 
man) presiding. . 

The secretary (Mr W. Fenton Pugh) having read 
convening the meeting, 

The Chairman, in the course of his speech, said: Gentle. 
men,—As many of our shareholders were not members of the 
old company, it may be well, in opening my remarks, tat | 
should give a very short history of this mine. It is situate cloge 
to the Great Fingall and the Murchison Associated, ‘two pros- 
perous mines. When it was purchased by the former company 
it had been worked by a few miners who had recovered a con. 
siderable amount of gold. They sank a shaft to a depth of 
about ros feet, and then took out gold amounting to 1,500 ounces, 
which ran over 1 ounce tothe ton. Having no capital, they were 
driven out by water, and the property was then purchased from 
them. They had an area of 36 acres ; this company has now an 
area of 76 acres; 294 tons which had been taken out went to an 
average of 1 ounce 7 dwts of gold, and 1,225 tons, according to 
the Government returns, to 1 ounce 2 dwts of gold, realising | 
£3 18s 9d per ounce, thus proving its value. This company 
was registered on November 25, 1904. Perhaps you will now 
refer to the manager’s report, and there you will see that the 
main shaft, which is a shaft 12 by 4, with three compartments, 
has been sunk during the period to a depth of s07 feet, 3s0 feet 
having been sunk since this company was formed. The drives 
amount to 109 feet. The cost of the drives has been approxi- 
mately five guineas per foot, and I think we may congratulate 
ourselves that we have done our work very cheaply. When the 
site of the main shaft was fixed, it was estimated that we should 
cut the main lode, which has been worked by the old miners, in 
the No. 1 shaft at a depth of soo feet. We met with a slight 
disappointment when we got to the 500 feet; that is to say, we} 
found the lode had been split, and therefore the disappointment 
is that we did not find it as rich and compact as it was in the 
old shaft; but this is not cause for much disappointment other 
than the delay. I have the same faith in the mine as I would| 
have had if we had got the lode rich. Then, again, when we 
arrived at a depth of 413 feet, a rich lode was cut, assaying 
over 3 ounces to the ton for the first 3 feet; it then became 
poorer, although traces of gold still ran through it. Our 
manager, in speaking of this, says: ‘‘ At a depth of 413 feet a 
lode was intersected in this shaft, carrying on the hanging wall 
quartz, calcite, and formation, carrying arsenical pyrites, galena, 
and marcasite.”’ It is further stated in his report to the board 
“TI am of opinion that this lode is a continuation of the leader 
met with in No. 3 level main crosscut, but whether that leader 
is a continuation of our main lode or not, I have not sufficient 
data to express a decided opinion, the further sinking of No.1 
winze south, No. 2 level being the only means of definitel 
proving this. The westerly crosscut at the 500 feet level wil 
prove this lode, and should the same values be met with on the 
hanging wall as were met with in the shaft, the : 

| 


a 


(the chair. 


the noti 


40 


prospects of success should be practically assured.” We ar 
now engaged in prosecuting the drives at the 500 feet level, and 
our manager strongly advises the continuation of that work in 
preference to going to the 413 feet and carrying on work there; 
but the board, to satisfy themselves that this is the wisest and 
the best course for the company to pursue, have instructed the 
general manager of the Murchison Associated Gold Mines, Mr 
Thomas, to inspect and report, not that the board have not the 
fullest confidence in the manager, but they prefer, in the interests 
of the company, to have a second expert opinion upon the poitt | 
I have now briefly told you the chief points in our mining 
operations, and I can only say that, although there has bee 
a delay in the cutting of the main lode—and that we may ct 
at any moment—I have the same confidence that | had in - 
mine when I addressed you on a previous occasion, I see ti 
Mr James, who was our consulting engineer some time ago, & 
come into the room, and I shall be pleased at the end of ™ 
remarks if Mr James will tell you what he thinks of your pi 
perty. The plant and machinery I need scarcely go - 
because you have got photographs at the end of the report. = 
to the balance-sheet and the financial position of the company 
you will, I think, agree with me that our affairs are in 4 ae 
sound condition, and that we have sufficient funds in hane 
to carry us on for a considerable time. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr F. G. Leslie seconded the motion. oe 

Mr James said he had known the mine from the ae 
and when it was worked by the prospectors. At ee ae 
was turning out very good gold down to the 100 feet, Se aed 
water came in and prevented them going any deeper. ee 
perty then came into the hands of the East Fingal’ Sena 
who thought it better to work it in a more proper and . eae 
manner by the sinking of the main shait. From the oie" feet 
ings down to 100 feet the lode was in places as much as § 
wide, and he supposed would average between 3 and ‘ 
this point three assays of faces gave an average 0° 
ounces of gold per ton. The shaft of this company it 
been carried down to sco feet. From the dip o! wn ny hat wht 
old mine they should have struck the lode at 50° feet, t 
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have straightened up as it went down to the big formation which 


the ; —— 
-he same formation as that at the 250 feet. He left the mine last communications. 


July, and since then, of course, they had cut this big formation 
in th : 

uth on that formation, and there they would find good bunches 
ld as they went along on both sides. The company had a 


SOU 


| ..coo feet. There was no doubt the lode would live to a good 


depth. / 
The resolution was unanimously adopted. 
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to say, if it continued its dip, which was about 45, but it might TO READERS AND CORRESPONDENTS. 


hey had gone through at the 413 feet level, which no doubt was The Editor of the Economist cannot undertake to return rejected 


e main shaft at 413 feet. His advice would be to continue Communications must be authenticated by the name of the writer. 





very fine plant, capable of carrying the shaft down to 1,000 or PUBLIC INCOME AND EXPENDITURE. 





Some formal business having been disposed of, a vote of Estimate ApL.1, 05 Api 1, 04] whaake an Weak. 
thanks to the manager and staff at the mine terminated the pro- forthe to to ending | ending 
ceedings. Year Mar. 24, Mar. 25, | Mar. 24, |Mar. 25, 

a 1905-6. 1906. 1905. 1906. | 1905. 

DHARWAR REEFS COMPANY, LIMITED. Balances in Exchequer £ £ £ | £ £ 
: . st April :— 

The first annual general meeting of the shareholders in the som England ...... z 6,352,809 3.462.116! 
Pharwar Reefs Company, Limited, was held on the 28th inst. Bank of Iveland........ ss 1,077,369 801,726) a 
at the Cannon street Hotel, London, Captain W. B. McTaggart ie 7,430,278 4,263,542 We glemeae 
ithe chairman) presiding. an ae pee, ee 

The secretary (Mr John Ponsford) having read the notice con- REVENUE. 
vening the meeting, Se i. 258 £ £ Yom 

The Chairman, in the course of his speech, said: This com- | Customs.................... | 34,050,000) 33,896,00° 35,288,000: 632,000 640,000 

te ‘ 8 ¢ ¢ - NG gic ele en atk ' 30,200,000! 29,826,000 30,481,000 899,000! 840. 
pany was formed for the purpose of acquiring from the Dharwar | [*¢!se oe € 481, ,000 
(old Mines, Limited, mining leases over four blocks of land | Estate, &c.. Duties ........ 13,000,000} 12,684,000 12,184,000' 200,000; 142,000 

5 PE Soccscanvesanes -----| 8,000,000} 8,027,000 7,581,000 295,000| 456,000 


situated in the Dharwar Goldfield, Bombay Presidency, each 
comprising 100 acres, the purchase consideration being fixed in 


Land Tax and House Duty; 2,700,000; 2,560,000 2,750,000 
Property and Income Tax. .| 31,000,000} 29,994,000 30,321,000 


ea iia oaaaiiall aid 2d ENE i coda bs are. alae 16,500,000) 16,780,000 16,100,000 
the prospectus at £105,000. It was arranged that the machinery, Telegraph Service..._......| 4{050,000| 4'130,000 3,830,000 
plant, buildings, stores, &c., then on the mines should be taken | Crown Lands ............. 470,000} 480,000 470,000 


Receipts from Suez Canal 


over at the inventory prices, so that the company would have 
Shares and Sundry Loans; 1,034,000; 1,094.594 1,003,435 





all the advantages of entering upon a going concern, and the Miscell 3 | : 

value of that equipment has been agreed at £8,354. The assign- | “Revenue paid ‘into the| 1,450,000; 1,512,187, 1,410,460 
ments of the leases having been duly completed and registered Exchequer ........ 142,454,000/140,983,781 141,424,895 
in India, the purchase consideration has been satisfied by the + Total, including Balance ..... 148,414,059 145,688,757 


payment of £9,000 in cash, and the allotment of 96,000 fully- 
paid shares of Ar each. The whole of the company’s share 
capital—viz., £175,000—has thus been issued, and on each of 


OTHER RECEIPTS. 
Repayment of Advances for} | 
BE kc é ceesuvnsesacendl ee } 880,000 510,000, 
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160,000 140,000 
75,000 65,000 
40,C00 20,000 

16,609 


97,736 24.019 


3,940,736 3,898 628 


the 79,000 partly-paid shares the sum of 12s 6d has been called Repayment of Advances for! ie 7 
up, leaving a liability of 7s 6d per share, equal to £29,625. The interest on Exchequer! 
financial position at December 31st last, the date of these Bonds under the Capital | 
ounts and this balance-sheet, was as follows :—Uncalled nes Coe oe, 225.000 
apital £29,625, less payment in anticipation £783, making } under Telegraph Acts, 1892” Ser = , a 
£28,841; assets £5,517, calls in arrear £1,846, making £75304, CN a welweunes- cucetes | a 700,000! 1,120,000 a a 
being a total of £36,205. Deducting liabilities, £9,046, we have | Under Uganda Railway Acts “ 
a balance of resources of £27,151. I do not propose to go into mesh Lance HEE aN rs —— 7 rs 
or he aa er OF propose to gO INtO | Under Naval Works Acts, 
y of the mining details, because one of our managers, Mr 1895 to 1905 ...........-. oa | 2,275,000 1,884,500 ee po 
Henry Taylor, will shortly explain them to you. He has been | Under Military Works Acts, 
lately in India, and so what he has to tell you will carry with not — Rheamers Give = 1a seam a oe 
it great interest on this occasion. Nevertheless, it will be seen Buildings) Act, 1900...... nn 11,000). . 
from the superintendent’s report that no less than six distinct | Under Public Buildings 
ore chutes have been opened up in various parts of the mine, | _ Expenses Act, a oe a —— wee bis 
which have shown good values, and he is of opinion that when ae en a ae 35,000 ee a 
stoping is comment ed these will produce milling ore far in By Issue of Exchequer, 
—_ of the quantity estimated in his report. The next question Bonds :— 
which has ‘elv t é i bog is : . o Under the Supplemental! 
ian tiara received the attention of the board is that of supply War Loan Act, 1900... os «+ | 6,423,990, = 
ing the mine with a reduction plant, and, with a view to deciding Under the Capital Expen- | 
as to the best method of treatment of the quartz, a trial crushing diture (Money) Act, 1904 re oe ” 
f loo tons was made in December last at one of the mills on Under the Finance Act, | 9.954.604) 
the Kolar goldfield. This resulted in 93 ounces of gold being Galena, dies ae eer = Me 
obtained by amalgamation. The tailings, which were subse- ment (Money) Act, 1901 sa 1,000,000; os . 
quently treated by the cyanide process, gave a further 60 ounces, | Suez Canal Drawn Shares. . oe 8,461 7,460) ‘ i oe 
te total production from 1oo tons thus being 153 ounces, or | Unclaimed Dividends Ac- 
ai average of 1 ounce lwt grains of g ld . : count — Receipt under 
, g ounce 10 dwts 14 grains of gold per ton. Such Section 10 of the Finance, 
ae is, of course, most satisfactory, and the experiment re ene ciel. a0 ee 1,000,000 * - 
laving thoroughly demonstrated that milling and cyanidation are | Temporary Advances, de- 
eo — 9 ee ' 5 - e ienc 
“ue proper methods to be adopted for the treatment of the quartz, sien ieee aoe eg. aanmenes 8,600,000 8) 34 
specific ations are now being prepared for a stamp battery and | Means (including 
par plant. It is now proposed, as soon as we can get it Treasury Bills, £4,500,000 
erected, to send out a compl . . . : - in 1905-6, and £13,500,000 
to increase sk ut a complete battery of 15 heads, with power | i2 icyegy nn... ees. - 8,000,000 21,800,000. 
ro increase s 1ortly in the future, as will be found desirable ; also Total 174,882,124/194,932,818) 3,940,736 3,898,628 
* complete cyanide plant will be erected at the same time. In co es , 952, 1940, 
Conciusion, “hai . . Ts 
- os - the Chairman moved the adoption of the report and | +Revenue paid into the 4 . 
anaes a Exchequer, as above .. 142,454,000 140,983,781 141,424,895 ee 
Mr John Taylor seconded the motion. Revenue paid to Local)— — . . 
Mr Henrv Tz ; . : ; oe Taxation Accounts, &c. — 
aed nry eee having explained in detail the mining work CU 4s ctccesnene g sree ee eine ssaced 
“Hed out, the resolution was submitted to the meeting MIE is ccscsevseues 5,291,000 5,342,851 5,315,673 40, + 
unanimously adopted. ceting, and Estate, &c., Duties .... 4,289,000, 4.189.407 _ 4.123.280 $ 179,638 
Some forms ORR Gin ss chpaeinns 9,756,000 9,701,908 9,616,699 428.568 179,058 
: na ee business having been transacted, a vote of thanks Aggregate Revenue, in- 
‘ e chairman iding j . : . : ; . : { > 
for presiding terminated the proceedings. cluding Payments to ' 15 910,000 150,685,689 151,041,594 4,369,304, 4,077,665 
Local Taxation Ac- 
Serene counts, &C. ......6-+-+ if 
TERMS OF SUBSCRIPTION. EXPENDITURE AND OTHER ISSUES. 
PAYABLE IN ADVANCE. | Estimate f 
for the Total Issues - of me eae 
BY POST. Ry to meet Payments lee 
: , including Ap}. 1,'05, Api. 1, '04,| Week “Week 
Quarterly, tos; Half-yearly, 20s; Yearly, 40s. Supple- ' to to ending | ending 
4 r mentary! Mar. 24, Mar.25, | Mar. 24, | Mar. 25 
Cheques and Post-office Orders to be made payable to the Proprietors of |Est'mates, 1906. 1905. | 1906. , 1906. : 
the Economist. os 3 £ £ ; 2 z re £ i z ; 
ienseidainahs National Debt Services. 28,000,000! 27,653,190 26,254,867! 1,500,000 1,500,000 
ies an roa Consolidated Fun¢ j 
: » £2 48 per Annum. “eee esseanodepuennes 1,620,000 1,529,617, 1,507,937 53.750! 53,750 
| Copies of the E a . , : . df : Payments to Local Taxa- } ‘ 
ver CONOMIST may always be obtained in Paris?and Nice tien Accounts charged on! 1,160,000 1.156.768 1.156.867 48.974, 49.113 
‘4 eSsy i ig: twoli ° ice: lidated Fund .. 1, is 156.367) ‘ 
— SGalignani, Paris : 224 Rue de Rivoli; Nice: 8, Avenue Sunnie beside ee wate 111.425,000,102,880,829 106,955,936 _1.490,638) 2.004.265 
“Massena. New York : International News Co., Duane street. Expenditure ...... 142,206,000 155,220,304 135,853,607 3,095,562: 5,607,128 
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OTHER ISSUES. 
For Advances for Bullion..| .. | 640, 470,000, + | * 
For Advances for Interest on! i | 
Exchequer Bonds under i 
the Capital Expenditure i 
(Money) Act, 1904 ...... ee  , 180,000) 45, eo 6] 
For Exchequer Bonds ° 
issued under the Supple- | 
mental War Loan Acts, | 
ee £14,000,000! } 
Less—Paid off } } 
by National 
Debt Com- | j 
missioners . . £4,000,000, 


| 
aaaaied 10,000,000, 6,500,000) .. ee 
Under Telegraph Acts, 1892 | | 
ME Sie x'n e208 Gin dc ons o | 750,000; 700,000) j ee 
Under Naval Works Acts,| } | 
1 DP eenscd pias aio +. 3,216,000} 3,453,000 ee oe 
Under Military Works Acts,' } 
me SR ee { 900, 3,500,000 ee | oe 
Under Land Registry (New! | 
Buildings) Act, 1900 ...... | sie | 23, 11,000 oe 
Under Public Buildings) | 
Expenses Act, 1903 ...... | se | 193,000) 149,500 i 
Under Public Offices Site) } } } 
(Dublin) Act, 1903........ o | ee “ 


Under Cunard Agreement 


(Money) Act, 1904 ........ a 710,015 29,000 
Surplus Revenue 1904-5 \ 
applied to reduce Debt .. oe 1,415,907, ee e * 
| 


Suez Canal Drawn Shares, 
applied to reduce Debt) 
= the Finance Act,} 


Deficiency Advances Re-| 
ere £2,000,000 
Less — Paid off ‘ 

in 1905-6 out 

of Surplus | 


Revenue 1904-5, 


= 7,460, a 
| 
' 
as above | 





«+++ £1,413,907 
| 586,093; 8,600,000 
Ways and Means Advances! 


repaid (including Treasury} 
Bills £4,500,000 in 1905-6, | 
and £13,500,000 in 1904-5)| 8,000,000} 23,800,000). ts 
| }i59,840,880'183,153,567) 3,187,003) 3,607,128 
Balance in Exchequer:—| Ta | [Iine.orDecifor W eek 
Bank of England ...... os 13,967,289) 10,765,097|+ 683,371 + 224,758 
Bank of Ireland ae” 1,073,955) _ 1,014,154) + 70,362) + 66,762 
Treasury, March 27,1906.| .. | 15,041,244) 11,779,251'+- 755,733, + 291,500 


| 
ae 

| 

| 

| 

| 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS NEARLY £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for partieulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C, 





© HE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 
_—-. Saaponered by Special Act of Purtioment.) iad 


FUNDS, 3ist December, 194 .. .. 1,337,989. 
The Corporation has paid over &4@,500,000 in Claims. 


The Ocean Corporation issues the ** LEADER” POLICY against 
Accident and Disease. Recent and importantadditional benefits. 
SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen’s Compensation Public Liability 
Insurance; BurglaryInsurance ; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Ojiice: 36 tro 44 MOORGATE STREET, LONDON, E.C, 
| RICHARD J. PAULL, General Manager & Secretary. 


The Bankers’ Gazette. | 




























BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, March 28, 1906, 


ISSUE DEPARTMENT 


£ £ 
Notes issued........ 55,079,770 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 36,629,770 


55,079,770 55,079,770 
— DEPARTMENT. 
£ 
Proprietors’ capital .. 14,553,000 Government _ securi- 


P. ¢udjaevnshoace 3,780,296 | ties .............. 16,114,822 
Public deposits* .... 19,258,219) Other securities .... 36,754,333 
Other deposits ...... 43,619,409; Notes .............. 26,581,675 
Seven-day and other | Gold and silver coin 1,820,448 
Dikententvay sh ___ 60,354 

81,271,278 81,271,278 

Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated March 29, 1906. 
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The preceding accounts compared with those 


¢ Geant 
oe e prev} i 
week exhibit :— Previog || 


Increase. 


Decreage, | 
Circulation (exclading 7-day and other bills).... 406,540 ......., ‘ lh 
TR hoc rcninwedncdoske 6ksunenneses¢ Sets Beas 108.9 
Other deposits ..... seeeeevenes qranecessenseoses WNT Scerecca ag 
Government securities .............0eeeeeee execs Ra. eabauicniee - a 
SERENA \nkdtivabtnn de déueshseustden undies RIIOE  baccne, 
SOND bG:ti-0 60d -cineeGlt tebe debed Geks cb asesencesse a eusudat 180125 | 
SL sdldesWGibtsnsdaadibicnien bganadunnieestiéeres let . wal 
PROOSTGR so ccvcccccccccccccece Coenccesecencessewees 00 — seneee 


} 
| 
\ 
{ 
} 
| 
' 
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The following shows the amount of circulation, Dien | 
both departments, Banking Deposits, Banking Securities, Reserye | 
and Rate of Discount, for three months ended March 28, 1904: | 


Le a | Clrealation | snowetiten be | 
in and | (excluding | ‘i 2=% 
Date. Bullion, Abroad or | ary post Deposits Banking Reserve, 222 | 
out for Bills) | Depart- Se x | 
Export. Ts ment, 3a 5) 
xo= | 
sian: sitiiesiie: 5 Naiaiiiamlbaiaias e ciaietati tial alma me 
1906. ok ea | ga | gi gi: g¢ {gg 
Jan. 3 28,748,593: 485,000 out 29,349,550 (59,665,780 59,785,276 17,849,043, 2924 H 


10 29,797,858! 350,000 out| 29,432,270 (56,063,351 55,355,198 18'815,588) 334° 
17 30,975,515 28,414,155 (48,869,970 46,037,894 21,011, 60! 
24 32,441,150 | 28,277,475 55,097,836 50,664,165 22613705, 4). ~ |, 
31 32,761,730 52,000 out) 28,473,600 (53,363,100 48.816,555 22.738,130 4% - || 
Feb. 733,575,356 567,000 in| 28,233,720 51,433,265, 45,895,998 23,791,636 46s — | 
14 34,105,344 72,000 out! 28,063,840 {53,215,594 47,004,482 24,491.54 45; — | 
21 36,012,971/1,229,000 in, 27,908,280 59,342,751 51,065,651 26,554.69] 44; — | 
28 37,263,884 1,569,000 in) 28,265,930 63,545,637| 54,420,937 27,447,954 4% - | 
Mar. 7 37,664,219, 755.000 in 28,291,950 159,141,738 49,635,451 27,822.29 47 — || 
14 58,122,003, 328,000 in| 27,926,725 60,132,989 49,837,808 28.655.278 47 — | 
21 38,630,343, 341,000 in! 2,091,755 |62,066,676 51,451,959 28.9-8.58% 46; — | 
28 38,450,218 504,000 in’ 28,498,095 (62,877,628 52,869,155 28,402,123 454 ~ || 


Subjoined is our usual table, affording a comparative view cf | 
the Bank Returns, the Bank Rate of Discount, the Price of |! 
Consols, the Price of Wheat, and the Leading Exchanges during || 
a period of three years corresponding with the present date as | 
well as ten years back, viz. :— I 


' 


be 
SE 
£ 
7 


Ab correspyguaing dave | Mar. 25, Apr. 1, 





Mar. 30, | Mar. 29, | Mar, 28 | 

with the present week | 1896 1903 1904. 1905. 196. | 
Circulation (excluding' £ £ £ £ a | 
Bank post bills) ........ 25,379,580 29,357,495 28,975,045 27,990,460) 28,498,095 | 
Public deposits ..........! 18,719,227 12,999,933, 15,400,546 18,274,061 19,258,219 || 
Other deposits .......... 45,745,427. 44,080,888 40, 09,995 42,559,502 43,619,49 || 
Government securities ..) 15,151,621 14,500,852 19,225,820 15,589,185 16,114,822 || 
Other securities .......... | 27,525,404 36,046,467 31,345,189 33,415,620 36,754,335 | 
Reserve of notes and coin! 40,124,377 25,015,531 23,533,807 30,215,454 28,402,125 |) 
Coin and bullion ........ 48,703,957 36,198,026 34,058,852 39,755,914 38,450,218 || 
Proportion of reserve to 
liabilities .............. 62} 433 425 498% 454% | 
Bank rate of discount .... 2 4 ? 4 % 25% 4% | 
Market rate, 3months’ bills td 3 4 23 24) 6} ORG 
Price of Consols* ........ 10948 90,3; 85x45 9ik Hf || 


Average price of wheat ... 25sld 25s 2d 28824 30s 9d 28s Ml | 
Exchange on Paris (short) 25.21}-26} 25.164-214 25.133-183 25.16j-21 | 26.12)15 | 
— Amsterdam (short) iazk 12.22- 12.13-24 | 12.13-2 12.24-54 i 
— Hamburg (3 months) 20-5 3 20.66.70 20.64-68 2061-65 | 20697 || 
Clearing-house return . «+» 215,747,000 238,30!,000 217,019,000 205,714,000’ 250,066,00) | 
The amount ot the ‘other deposits ’ compared with the “other | 
securities,” showed in 1896 an excess ot /£18,220,023, and in) 
1903 an excess of £8,034,421, in Ig04 an excess of £8,964,804, || 
and in 1905 anexcess ot £9,146,282. In 1906 there is an excess), 
of £6,865,076 i 
In 1903 there were the usual heavy movements incidental to the |} 
turn of the quarter, and the reserve was reduced by £2,204,000. | 
That fact precluded the possibility of a reduction in the Bank rate, 
which stood at 4 per cent. The outside rate for best three months || 
bills declined from 3} to 3; per cent. during the week. The 
Stock Exchange was fairly cheerful, Home Rails being particu) 
larly buoyant. Silver was weak, at 22d per ounce. 

At the corresponding period in 1904 the Bank rate was 4 pe 
cent. Owing to the pressure towards the end of the month and | 
the quarter here was heavy borrowing from the Bank, and load | 
rates were stiff at a fraction under Bank rate. Discount rates) 
tended towards ease, as money was expected to be plentiful after } 
the end of the Government financial year. The rate for best) 
three months’ bills in the open market was 2{% per cent. 

In 1905 at this time the Bank rate was 2% per cent., and there l 
was a pinch for supplies, which was accentuated by the issue 
of a Japanese loan. Borrowing was conducted on the basis o i 
the official rate, but as the pressure was known to be temporary, | 
discount rates were easy, best three months’ bills being | 
cepted at 2% per cent. The Stock Exchange was quiet, wit | 
prices fairly steady. , 

BANKERS’ CLEARING RETURNS. al 

The following figures from the official returns show the — 
of bills and cheques cleared at the Bankers’ Clearing: _ 
Special days are given separately, together with the total inc 
or decrease to date in each case :— 


Price of silver peroz, .....  31yad 22tea e5ga 26d Sad 






























—7—Gountry a 
Weeks Ending | Town Clearing. Clearing. otal. 
~ ae | 
Date, 1906. £ £ 30,401,000 | 
January 1 ‘to Jan. 31... -| 1,090,952,000 nae oe 
February 7... es 210,316,000 me ml 
14... serreee = 715 118,000 
28 1. 272,992,000 | 17,485,000 290,477,000 
eee wees ri = 710,000 235.959,000 
March a peat ae “ 9,000 — 761 348,000 
cada 191,100,000 | 17,603,000 | 208,709000 
j 
| 


Total, 1906s aacse aaa | 

ing to sa 29 

Savane oF Decrease i {| + 169,042,000 | + 19,985,000 + } 639% | 
1906 8 % | 


eee ener ener eeee 





| 52,685,000 12,287, 935,000 

Gross total in 1905 ........ 11,355,250,000 9. , 10.564,197,000 
Beha cess cessonecesees 677,988,000 $86,208,005 17.5380 
Increase or Decrease in {| + aa + 1.0760 % 1632 % 




















| March 31, 1906. | 


Specrat Days. 
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AUSTRO-HUNGARIAN BANK. 





re ee ad | z ; | “Pp ” - im March 21, March 14, March 23, ~ Last. oe 
| Stock Exchange Pay Days. | Consols PayDays. | . —. + me ‘ = 19C6 1905. Week. wane ee 
% ane 2 x 7 Assrrs. £ £ £ 

Bae | ae Bae |_| Cin an eon eu Senn oer eae > eas — Maan 

! : \ . } } ; _— Silver 12,859, . ‘ + — 198, 

Jan. 15 to Dec. 14 1,976,465,000 Aug. $ 43,886,000/Aug. 4 40,615,000 | a advances, &c. 16,477,000 17,258 000) 12,360,000;— 781,000 + 4,117,000 

Bs Bika cccweves 94,157,000 Sept. 45,153,000/Sept. 4 36,961,000 | _ IABILITIES, 

| De reas Oct. 4 56,278,000 Oct. 4 56,278,000 | Circulation ............ €6 860,000 67.242 000: 62.799 000 — 382,000 + 4.07000 
a es 90,727,000|Nov. 2  46,671,000/Nov. 4 30,723,000} — oe ee ee ee 

Ber ee 93,002,000 Dec. 1 — 6,535,000Dec. 4, 57,444,000 BANE OF IFALY. 

Feb. S.ccoccseee 88,917,000} 1906. | 1906. oe - — ae et — 
iowadeass 88,170,000\Jan. 4  53,923,000/Jan. 4 53,923,000 1906.” | 1906. 1905. |“ Week. Last ¥ 
ee chenae 86,214,00C Feb. 1 — 54,986,000*Feb. 3) 32,515,000 a | 1906. 1906. 1905. . e Fear. 
i ncconens 000/Mar. 1 — 51,462,000/*Mar. 3, 38,162,000] po AGE al | f * é£ & 
> _—— a ong | Dullion...........0..+. 25,102,000 25,064000 19,191000 + 38,000 + 6,011,000 
| | no re 533,837,000; .. 160,371,00) 124,600,006 pat Foreign gold bills ryote staan 3,238 000 -— 45,000 — + 
$ — Silver............ 85 819,000 3,484,000 7,000 + 
Inc 7 "ae fi 1368, 000, _ “13174 00r > + BY State notes&smi.change 534,000 568,000 556,000 te 34,000 — _—_22,000 
jn 1906 ....1 = 208% | 2. = 7599: ~ 10:17 % | Discountand loans .... 12,883,000 13,430,000 9,256,000 — 547.000 + 3,627, 
esos ee ORT a a. ~~ ___“_ |} Public stock & Statelo’ns 8,263000 8,166,000 9.291000 + 97,000 — 1,028 000 

\) Gross totalin 1905 2,070,622.0001_.. 638,783,000 497,070,000 Gaelitn Sasa & abroad) 5,625,000 5,949,000 6,950,000 — 324,000 —- 1,525,000 

i | en "991 | sIABILITIES, 

: ‘Dee. + Batty » “WMaaions » “aman Note circulation -....... 38545000 38,976,000 34,535 000 — 633.000 + 3,808,000 
. fhe aa ll ~ pana oF = 163 & Surrent accounts ...... 879, 2,591,000 3,553 000 288, _ ’ 
in1905_...-) = 475% 9. = 697% ' +. = 163% _ | Deposits at notice —|.'"| 3843000 4251000 3475000 —. 408000 + 368,000 

* The “fourth” fell on Sunday. — a lass gee ee laa ei 
BANK OF SWEDEN 
PROVINCIAL CLEARING RETURNS. rs ~ \Mareh 23,|March 17, March 24, “ m 
—- ~ ——_—___— a | 1906. 1906. 1905. |Last Week! Last Year. 
| 1906. ; 1905. | Ine. or Deo, ASSETS, 7 £ £ or 

| Se Gold....... jaiecattnss,| 35788000, 3,789,000) 3,652,000 1,000}+ 136,000 

MANCHESTER— £ | £ £ %, aioe bil road and’ 
ER devnansss 218,000, 2,332,000! 2,272,000|\— 114,000; 54,000 

Jan. 1to Mar. 17......! 62,405,100, 57,220,200 +5,184,900 9:06 | Swedish and’ foreign)” eee ee 
Week ending Mar. 24.. 4,753,800 4,139,100 + 614,700 14:85 Governmentssecurities! 605,000  605,C0C 727,000; es j— 122,000 

i eeiaecehien dadlidedieticena aan mannan and loans ...., 9,042,000 9,207,000} 8,443,000;— 165,000'+ 599,000 

sIABILITIES, | 

{ Notes in circulation ....! 8,972,000, 9,183,00C} 8,339,00C;— 211,000/+ 633,000 

Deposits at notice ...-..|_2,997,000'_3,167,00¢| _2,927,000'--_170,000'+ _70,000 
\ | se NATIONAL BANK OF BELGIUM. 

| Week ending Mar. 24..) 2,975,600) 3,119,900 — 144,300 462 — 22, March 15, March 23, Last cond 
I caeieiiaieneentillimmessianainiatbinted ss on | 1906. 1906. 1905. Week. ast Year, 

i] | ASSETS. | £ £ £ £ z£ 
Total to date..... ‘| 52,820,200) 47,721,100 +5,099,100 10°68 | @oin and bullion ........ 5,133,000 5,150,000 4,881,000— 17,000 + 252,000 
———_—_ S| Other securities ........ 22,605,000 22,896,000 22,482,000 — 291,000 + 123,000 
BIRMINGHAM— | . LIABILITIES, | on 

| . Notes in circulation .... 26,576,000 26,854.000 25,749,000 — 278,000 + 827, 
| Wook ending Mac. 24..| aaa Ne + eee oon Current accounts ...... 3,526,000 5,638,000 3,429,000 — 112,000 + 97,009 
2 . ee! > 1 y — . ~~ 

— IMPERIAL BANK OF GERMANY. 


| en —_—_—_— 


| Total todate....... 15,954,500 13,159,100 + 795,400 6-04 
| 


| SEWCASTLE-UN-TYNE— 


| Jan.1to Mar. 17° ....! 11,268,700! 17,626,900 —6,358,200 36:07 
| Week ending Mar. 24../ 1,011,600) 1,231,000-- 219,400 17:82 


| | 


| a ceeeneeenEN entnelancthdeate 
Total todate......| 12,280,300} 18,857,900 —6,577,600 34:88 





BRISTOL— 


Jan. 1 to Mar. 17..... .| 7,087,400; 6,963,800 + 123,600 1-7 
Week ending Mar. 24...) 484,300, 582,900 — 98,600 169 








Total todate......' 7,571,700 7,546,700 25,000 03 


*From May 27, 1905, the Newcastle figures comprise town 
earings only, the Clearing Association having ceased to exist. 


by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


The principal items in the latest weekly accuunts published 
} 


BANK OF FRANCE. 


Comparative Increase 


March 29, March 22, March 30, _ or Decrease. 
1906. 1906. " . 





| 1905. . esac 
tie Soe an Last Year. 


: ASSETS, | £ £ £ £ £ 
Coin and Bullion—Gokd 116,966,000 116,059,000 110,612,000 + 847,000 + 6,294,000 
_ Silver 42,035,000 42,031,000, 44,023,000 + 4,000 — 1,988,000 

Government securities, 15,704,000 15,704 100 15,704 000 as os 
steams and advances. . | 53,837,000 50,709,C00, 40,256,000 + 3,128,000 + 15,601,000 

4IABILITIES, | 

D sstednenrsveceduane 188,142,000 186,454.000 174,971,000 + 1,688,0C0 + 13,171,000 
7,878,000 7,484,000 9,180,000,+ 394,000'— 1,302,000 
Private deposits ........ ' 24,012,000 21,407,000 22,192,000 + 2,605 000 + 1,820,000 
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BANK OF RUSSIA. 


| 
Mar. 8/21,|Mar. 1/14,'Mar. 8/21, Last Last Year 
1906. | 1906. 1905. | Week. 
Gold . £ | £ £ £ 
Bead .-.---conrsverenens 73,558,000} 75,183,000) 89,767 000;—1,625,0C0 —-16,209,000 
Sil ance abroad tee eeese 20 663,000 19,582,000) 11,247,006) + 1,281,000 + 3,416,000 
Silver and subsidiary coin! 5,044,000 5,019,000) 7,049 000) + 25,000 — 2,005 000 
Oonurities & short loans! 36,831,000 38,460,000) 24.351.000|—1,629,000 + 12,480,000 
oe nt advances] 16,787,000) 17,012,000) 15,639,000 — 225,000) + 3,148 000 
©> belonging to 
BE. oeoseceneeee ee! 7,665,000! 7,826,000 5,193,000/—- 161,000 + 2,472,000 
ny wcellaneous .........,| 9,362,000! 6,575,000; 5,932,000 + 2,787,000 + 3,430,000 


Balances due by 


Sranches & treesuries 4,387,C00) 5,550,090! 6,626,000 —1,163.000,— 2,239,000 
adie 174,297,000 175 007.000 163,804,000|— 710,000 + 10,493,000 
_ 4 ATIES, ecceecesateetienst fjecmseasciereenenee | <oeeeepees as | aR | eee 
notes In circulation 113,269,000. 114,907,000. 89,402,000! —1,638,000 +23 867,000 
pital of the bank 5,504,000) 5,504,000! 5,504,000. * ae 


Posits and current 





Total to date......! 67,158,900, 61,359,300 +5,799,600| 9°45 
| LIVERPOOL— ,. ae 
| Jan. 1 to Mar. 17..... J 49,844,600) 44,601,200 +5,243,400 11-76 


| 
| 
| 











accounts | | 
ie | 46.111,000) 44,799,000 48,107,000! + 1,312,000 — 1,996,000 
Treasury account ...... | 3,318,000) 5,689,000, 9,€35,000/—2,371,000 — 6,321,000 
: Maneous ......0 77. 4,73C,000! 4,108,000) 3,404,000 + 622,000 + 1,326,000 

ey es due to branches | 
nd treasuries ........ 1,365,C00 " | — aaa 
|174,231,000 175 007,000 163,804, — 710,000! + 10,493,000 









March 21, March 14, March 23, Last 
1906. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ 


£ 
Coin and bullion........ 51,722,000 50252000 57,267,000 +1,470,000 — 5,545,000 
Discounts and advances 44,031,000 44,558,000 38,958,000 — 537,000 + 5,073,000 
LIABILITIES. | 
Notes in circulation .... 63,058,000 61.481,000 60 547,000 +1,577,000 + 2,511,000 
Current accounts ...... 31,866,000 32,060000 35,472000 — 194,000 — 3,606,000 


NETHERLANDS BANK. 


March 24, March 17, March 25, Last eta 
906. 19€6. 1905. Week. Last Year 

ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 6,054,000 6,053,000 6.014000+  1,000+ 40,000 
— Silver 6,046000 6,034,000 6,315000+ 12000— 269,000 
Discount and advances 9,257,000 9,528,000 $068,000 91,000 + 1,169,000 


LIABILITIES. 
. 22,300,000, 22.4350.000 20,795,000 — 150.000 + 1,505,000 


Notes in circulation . 


402,000' 359,000! 369,000 + 45.000 + 33,000 
BANK OF SPAIN. 
March 24,' March 17, March 25, Last 
1906. {| 1906. 1905, Week. Last Year, 
ASSETS. £ £ £ £ £ 
Ds sake cdcandesenededs 15,078,000, 15,076,000 14916,000: + 2,000 + 162,000 
BEE cc cudavsxceuescaus 23,849 000 23,692,000 20 896,000'+ 157,000'+ 2,953,000 
Loans and discounts.... 39,661,000! 39.916,000 50,240,000 — 245,000. —10,579,000 
Spanish 4 % stock ...... 13,779 000 13,779,000 14,078,000 ee ;— 299,000 
Treasury bills, obliga- i 
SI IRL = 6 evietic cans 6,C00,000 6,000,000 6,000,000 ‘on | 
LIABILITIES, : j 
Civoulation ....-ccccce 61,102 000 61,286000 63,318 000 — 186,000! — 2,216,000 
Deposits and current | 
eg ee errr 23,412 000! 23,388,000 25,452,000'+ 24,C00'— 2,020,000 


NEW YORK ASSOCIATED BANKS. 
a: March 23, March 17,|March 25,) Last as 
1906. | a _ Week. |Last Year. 


ASSETS. £ £ i £ 
I cies daccxeannan 36,484,000 360390,000 42,070,000' + 394,000'— 5,586,000 
Legal tenders .......... 15,442 000, 15,526,000 16,758,000 — 84,000'— 1,316 000 
Loans and discounts .... 205,086,006 221,940,000 + 780,300 —16 074 000 
LIABILITIES. | | 
CII, 5 caccocseueas 10,272,000 10,184,000, 8,612000 + 88,00C;+ 1,660,000 


Net deposits (inc. U.S 


Government deposits) 202,614,000 201 774,000 230,152 000 + 840,000) — 27,518,000 ; 


8. G De- 
Weiser ied 2,364,000, 2,374,000! 3,400,000 — 10,000 — 1,036 000 


RESERVE (Specie & Notes); 51,926,000 51,616,000! 58,828,000 + 310.000|— 6,902 000 
Legal Sennen . a emenanie ; 50,653 000 50,443,000) 57,535,000 + 210,000;— 6,880,000 
Excess of actual reserve! 1,275,000) 1,173,000: 1,295 000: + 100,000i—__22,000 


“In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—The heavy Government 
disbursements have relieved the market to some extent, 
though full employment has been found for all the tunds 
available, and loan rates have been maintained at 3} to 4 per 
cent., except for occasional lendings over the night, when 
balances were left over. The market has also increased its 
indebtedness to the Bank, and the stringency this (Friday) 
evening is very pronounced, and may become more so 
to-morrow, that being the last day of the quarter and the 
Government financial year. There seems, however, to be a 
feeling that easy times are approaching, discount rates having 
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fallen sharply in the last three days. Against 3} per cent. last | The foreign movements of gold to and from th 
week, the rate for best three months’ billsis now no better than | last week have been as follows :— 

3}¢ per cent. In view of the pending Russian loan and other un- | ABRIVALS. £ WITHDRAwatrs, 
certainties, the fall seems to be rather overdone. The Bank ; Sat., bars 5,000 | Tues., South America. 


{ 
' 


130; | 

return shows that the stock of gold amounts to £38,410,218, | Mon., Germany ...... 305,000 | Thurs., Gibraltar 1600 | 

or {180,125 less than in the previous return. As £504,000 in T — 

gold was received from abroad, the home circulation has Wed. en | i 

expanded by about £684,000. There was also an increase of | moo? SS 
: . ; | Thurs., bars | 

£406,340 in the circulation of notes, the Reserve consequently | Net influx 


losing in the aggregate a sum of £586,465. It now amounts | | 


to £28,402,123, and the proportion of reserve to liabilities is | Total ...eseeeeees 625,000 Total ne 


14 lower than last week at 454 per cent. The Public Deposits | The Standard Bank of South Africa, Limited. cannon 


have fallen £106,125, while the Private Deposits show an in- | opening of a branch at Kalomo (the seat of the ae 
_— of £919,077. ae — appears to have been a aia cah, Sheth Rhodesia). ( eat of the Administration 
‘by borrowing from the Bank by the market, the extent of this 

being indicated by an increase of £1,437,196 in the amount of | __-_ LONDON COURSE OF EXCHANGE. — o 
Other Securities. | | ray 


. Price Negotiated on "Change, 
The subjoined table shows the rates quoted from day to Sennen, March 27. | 
day during the week :— ete ie cr aneaesatld Mbascte: 


— ee 25 


i 3 months 25 
i Sat. |Mon.| Tues.| Wed. Thur. i Marseilles do 
ee — | 


ss 


ssa din | Cheques 


ae aad Ditto 3 months 
~ | 4 % Berlin eich ” 
Hamburg .......... ” 
Frankfort ” 


Bank rate. 
Market rates of discount:— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 


2 Vienna and Trieste n 
° | Antwerp ” 
t | st Petersburg ” 
a Moscow ” 
4 Genoa, Naples, &c. 
Madrid, Barcelona, &c, 
Lisbon | be } 502 50; 
Switzerland . 45 25 4 3 9 


wae = 
seat 


ONL AAAAAWD 
Tk hs ae 


rors 
> 
GUD SWADAWUA 


on 
Pew 


Fortnight (at last Settlement) .. 
Deposit allowances:—Banks .... 24 
iscount houses at call 


3 on $$$ : 
ne EE eee ata cena eect aicecesse _FOREIGN RATES OF EXCHANGE ON LONDON. 


edie = andi 


al 
ay 


Wh SSW: 


rs 


| 
| 
| 
j 
' 


The tollowing is a comparison with previous w i— | 
ee tied 5 Ps P eeks —_ Rates | Latest 
ae ncaa of Ex- Usance, | Dates. 


ee Dates.| 
Bank Bills. | Trade Bills,* 


Rates 
of Ex- Usance, 


, change change, 


ee BI ag Mar. 
Brussels.... 
| —--—-—— | Amsterdam. 


Floating 
Money 


30 2512 Ch’ques Rio Janeiro.... Mar.29 164d WO dysat 

29 25°21: » Buenos Ayres.. 26 48t4d SOdyss 

29 12142 | Short. DoPm.onGold — 30 127:273 .. 

29 20°48 - Montevideo.... — 3 S2 kd 90 dysat| 

29 20:30 3 mos. Bng Sng 
20°48 Short. Melbourne .... Jan. moe disépm 60 dys 
20 47 9s Sydney ........ ~ 20g disspm , | 
24°06 ” Adelaide — 202 dishow) , 
94°10 3 mos. Calcutta ...... Mar.30 = 1/334) | tel’g’ph 
4822 60dy at Bomba — 30 1/335) ‘transier 

514 | Sight. Hong Kong.... — 39 2/02  transiet 

28°91 or Shanghai.,.... — 30 2/108 4 
25°144 


'3 Months.|4 Months. 6 Months. 3 Months.'4 Months.'6 Months 
% eek ee 
324k | BS 
(33 4 \|3f 4 
| 4 4 44 | Frankfort .. 
4 4 44 Vienna .... 
8t Petersbrg 


4 33° 33 
3 3a 
34 | 33 


~ 
>. 
Cel 


| 3B 
33 


3 

3 

ste 
3 

34 
4 St | 

3 


PITT EEEOULtt 


The discount quotations current in the chief continenta 
cities are as follows :— 


2 2 2 2 22 > 


AW DED DLOAS DDS 
> 
oa? Derer ererererer 


eh eee 


4 
4 
3 
4 
4 
4 
4 
3 


Open | Bank Open 
3 |3yn 3 Market. Rate. Market 
34 Sis | 3 % ay 

oe 3 


$ 
; | 


s } 
‘ 


% % cal 
a | | Paris ...... 3 May 24, ’00) Genoa...... 5 Sep. 22, '04] 4 


% 
3 
(2 
.»jMd 
jg 
13 
34 
4 
00/4 
pole 
3s 4 
.3 
i 
34 4 
3 
3h 


3 
3 
3 
3S 


oa a . ee ’ . “ ; : ° : + ’ 4 
* Th f h ; | Berlin...... 5 Jan. 18,06 Geneva .... 4}Feb. 6, '06 
2 bills for which the Bank rate is usually required. | Hamburg .. 5 Jan. 18,'06' 44 St Petorsbrg 8 Jan. 20, 06)a0m. | 
: , 3 . . ._ | Frankfort .. 5 Jan. 18, 06) 43. Madrid .... 44Sep. 24, '03) 
Silver recovered ¢d on Saturday, owing to short supplies Asssterdam . 3. Nov. 7, 0S) Lisbon . .. 5gJan. 11, '99) 5 
and the rates were fixed at 30,,d and 29id per ounce, but Rrussels.... 4 Oot. 31, 05) 34 . Stockholm.. 5 Jan. 18,'06 44 
increases of 7;d and {jd on Monday were more than set of | Vienna .... 43 Oct. 17, '05} Christiania.. 5 Feb. 19, '06) 5 
by declines of 4d on Tuesday and Wednesday, prices falling | Rome...... 5 Sep. 22, '04) Copenhagen. 5 Oct. 5,'05, 44 
to 30d - 29%d respectively. Thursday brought similar | Turin...... 5 Sep. 22,'04}] 4 | 
increases, but these were again lost to-day, the closing figures | . ; d quotations are:— 
being 30d per ounce spot, and 29;4,d for two months’ forward At other centres the mee seserse que 
delivery. New York (call ney a a ay —_ min 
aie ih : , . | Ditto (endorsed Bills) ..5 to 54 Bombay, Dank min. ..-++ . 
The following is i Mess ; = ei 
eee a fessrs Pixley and Abell’s Circular, | The following are the standards for gold points ot the 
~ | principal gold exchanges:— 
| Francs, F Renown, | Marks. GERMAN. Dollars. ae 
sh Pa mille for us | 20.52--5 per mille for us 4.89—5 per mille for 


Gold.—Bar gold, fine, 77s rod per oz standard; United State 
gold ry 76s 5d per oz; German gold coin, 76s 5d per oz, | 4867 —Pat 
nominal ; French gold coin, 76s 5d per oz, nominal : ‘en, | 5.224—Par 20.43—Par 867 —Pa ' , 
76s 5d per oz, nominal. tas etait i | 5.12h—4 p. mille agst us | 20.35—5 p. mille agst us | 4.627—8 per mille agst Us | 

Silver.—Bar silver, fine, 304d per oz standard; bar silver, two The latest exchanges are :-— : rst us 
months’ delivery, 29}}d per oz standard; cake silver, 323d per | French “cheque” exchange 25{ 12c, or 41 per mille agst ’ 
oz; Mexican dollars, nominal; quicksilver, £7 7s 6d, 3 per cent. | German short exchange .. 20m 48ipf, or maT w 
discount. | New York exchange} || | | $4,853, or 1] agst us. 


: ’ | » Cable transfers ’’ { 
The India Council on Wednesday offered for tender | 
Rs.4,000,000in remittances on India. The tenders amounted | THE STOCK MARKETS. 


to Rs.37,875,559 at 1s 3i§d to 1s 4d. The following | STOCK EXCHANGE SETTLING DAYS. 
statement gives the result of the sales from the beginning | Ticket. ACCOUNT. 
of the current financial year .— March 27 March 28 : 
| April 11 and 26 
55, 4,425,558 | Consols, April 4. for the 4 
ril 1, 1905, to March 21, 1906 407,745,497 .... 27,268,483 | The settlement disclosed only a small account open i 
Week — con e NS | rise, and this, with the conganaieae small movers E 
413,771,255 .... 27,669525 | prices, enabled it to be arranged without difficulty. almost | 
| Foreign department, the making-up prices ial 
Wednesday . 1,956,000 in bills on Calcutta At Is 3 31-32d eee er Oe ee une = Spent Europeae | 
” 533,000 in bills on Bombay 1 At 1s 348d. kent 74 Chinese all showed an impror ement, ar a Rescissio2 | 
” 410,000 in bills on Madras and above in full.” securities made up slightly higher. Argentine “1, | 
” .. At 1s 4d. bonds and a number of Brazilian loans had gained tro came. | 
z 52000 in wansters on Bombay .. {AEM SS0, About 14, and Peruvians were made up before the smog: | 
Friday $5,000 in bills on nivale: 7 004 eee | Most of the leading Home Rails made up tully 4 P 


: i istricts |) 
| than at the previous settlement, Metropolitans and oa at \ 
The amount to be offered next week will be Rs.3,000,000. | being prominent exceptions, as the former was car 
Lc. — 


—— 





Rs. ! , 
April 1, 1904, to March 31, 1905 365,367,963 .... a60rssn | ‘APril to and 25 


Allotments since last Friday :— 
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2} and the latter 3 lower than on March 7th. Grand Trunks 


showed irregular variations, the Ordinary Guaranteed and 





Third Preference being slightly lower, and the First and 
Second a little above the previous making-up. Canadian 
Pacific shares were carried over at 176}, as compared with 
175 at the previous settlement. In the American market the 
| principal differences were rises of 4 each in Great Northern 
|and Northern Pacific, 43 in Illinois Central, 5 in Louisville 
and Nashville, and 3} in Atchison. Denver and Rio Grande, 
and Pennysivania made up slightly lower than before. 
Mexican Firsts dropped 1{ on the account, while Mexican 
|| Southern rose 2}. Argentines improved in most cases, the 
1 principal rises being 3 in Buenos Ayres and Rosario Deferred, 
|| and 2}in Buenos Ayres and Pacific. _ San Paulo (Brazilian) 
| made up at 211, as compared with 208 on March 7th. 
Hudson’s Bays carried over at go, as compared with 86, and 
Pekin Syndicate were unchanged at 15. 

This week, business has again been on a restricted scale, 
but the general tone of markets is more cheerful, owing 
mainly to the seemingly assured prospect of a satisfactory 
|| settlement at Algeciras. In the gilt-edged group, British 
| Government stocks are a little firmer on balance, and a more 
| distinct improvement has occurred in the Colonial market. 
| Foreign stocks are well maintained as arule, South Americans 
|| showing a firm front, with the exception of Peruvians, which 
|| have suffered a rather severe setback. Home Rails have 


| responded only to a very slight extent to the influence of 











‘ 


| satisfactory traffics, though the stocks of the Undergrounds 
|| have rallied. Grand Trunks show weakness, owing to certain 
|| remarks in the directors’ report for the half-year. Canadian 
i Pacifics, however, have moved up. Americans, after con- 
| siderable fluctuations, show an improvement under the lead 


of Coalers, a more optimistic view being taken of a settle- 


Foreign Rails have been dull, 
{ 
} 


| ment of the labour question. 















































miscellaneous shares exhibit more strength. Hudson’s Bays 
again being prominent. South African shares are a trifle 
firmer on support from the Continent in connection with the 
Morocco settlement. Copper shares are flat. 


Home and Colonial Government Securities.—Con- 
ditions in the money market have had but little influence on 
gilt-edged securities, since it is impossible to forecast what 
the position will be after the turn of the quarter. Consols 
showed a little dulness at the beginning, but have rallied on 
the prospects of a settlement of the Morocco affair. The 
quotation at god is } higher than last week, and the War 
Loan has risen }. India 3} and 2} per Cents. have moved up 
}, while the 3 per Cent. has lost a similar fraction. There is 
practically no change in British Corporation stocks, but a 
good investment business has been done in Colonials, as the 
result of which an almost general rise of about } per cent. is 
recorded in the loans of the principal States. 


- CLosine Prices, —-—— 


seen 





co 





Last | Sat M im w res Prid ,Move- 
Friday at. Mon. | Tues. ed. |Vhurs. Pri ay ment. 
Cons. 24%, red. 1923, 90 4 903 4 SOR 4) 903 4) 908 g 908 § 909 § 2 
Doa/c April4 . 2 § SOf g 90 4) 90$ g1-903 g 90h 5 OZ 
22%, red. 1905...... 9 #195 495 $195 395 419 495 4 
25% red. i905...... 89 || 89 4 89 4/89 3/89 4 84 9 893 3 -. 
Guar.23% (Irish Ld), 924 3 | 925 3 928 3 | 928 3 | 92h 3 | 92g 5 92 gi+ 2 
Naticnal War Loan 
29% Stock ...... ,98 4 98 4 98 4 98 3)98% 2 9839 9839 + 4 
Exchequer 3% Bads., 7 h a / 
_). 9971004 '99Z1003 9921098 994 1008 |997100%/9971004 9941003 


Do red. 1909... . 994100 9941003 9941002 9941008) 9941004 994100, 9941002 
| 


BOPED ccccccss 983 4 98 4 98} 2) 983 &| 982 g' 988 g 98Z 8+ 2 
Local Loans 3% Stk $94 4%. 994 2 993 §! 994 3 994 { 99 3 994 7 
Trans. Gov. 3% Stk 100} 14 100; 14 100g 14 1COz 14,100 14 1003 1} 1003 1} 

Bank Stock........ 294 7x 294 7x 254 7x.294 7x|294 7x 294 7x/294 7x |. 

India 34% red. 19351 1053 91052 {105} F1CSE 3/105} 910546 10556 \+ 3 
Do 3% red. 1948. .| 96; 73} 953 7; 964 7 | 969 7 | 964 7 964 7 | 964 7 4 
Do 24%, 1926 814 +/ 814 ¥ 8lz 81; j/ 813 814 2 | ait 2 : 


abl 4 i 
Do Rupee 1854-5 66 4 66 4 €6 4 66 3| 66 465 46 432 
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/as a rule, an import exceptio ing > stock 2 2 2 -2 : 
| a rule, an important exception being the stock of the | sree? cons. 34%..../10t 5 104 5 104 5 ICs 8 [104 5 104 5 108 5 
|| United Railways of the Havana. Apart from Breweries, | Met.Water Bd.s%B 96} { 964 { 96% 4% 964 i! 9% 3 96h 3] 964 3 |: | 
HOME RAILWAY TRAFFIC RETURNS. 
_ | Mive% eae cia Receipts for Week — a wv 7 f | 
Revenue .nd Half, 1905.) per Ended Mar. 24. Trafic gost = Aggregate Receipts this Half-year. Aggregate | 
7 Annur?. 9 Se Rat 2a $3 : per Miie ‘otal Biles Oven ' 
=6 = ame 0 ilway. Ss cen r thie Half-year, *'SS VE" | 
Grom Work. Fixed Rig ES ge. 38s ; Week. °° Passengers, &e. Goods, &e. : 
Re ing ix- Ch’rges' 7 o™ $48 885 # Mile 8 
cept, venses._ Syids| lye ES oe 1906 1906 S 1906. 1905. | 1906. | 1905. 1906. | 1905. 1906. 1805 
é £ £ ,| %{_EnGuish ano Wetsw. | £ | & £,é£ £ £ £ ao. a 4 ; ; oa 
Bala 173.86 ska ‘s * |Raker Street and Waterloo! .. ae 498) .. , oe oe » 1 ee “381! = Ss .. 
30,0" 173,890) 84,921 BOED cis uedeceadiantders ; 12,108} 32 | 294; 133,280) 2¢24 a - ~- | .. | 170,90! 152,944} 40} 40 
3350. 37,02.| 21,93 nil. nil.) Brecon and Merthyr...... 423} 1,691} |} 3S} $7 357532 12 | Biss} 8187 19ice7| ae52) 5,686 2360-| 61| 61 
ae ed Ore all. an eee aauoceceses ener: 2,276 ve lll 20 ae | oi? | 25,720} 26,575 32,5i4/ 32,434) 8.043} 59.069! 28" | 260 
174,21 94,66 i Central London .......... oc 3) (171) 8, | §2 ee es Sa ow 85,64) 86,123 6 b 
M24 34,838) 27,082) 2 | W City and South London .. ‘aa ae 43¢) 453 459,023; 42 se + oe “a 35,880 $5,080 64 i 
200,88 142,05 105,70 oh SII nix seiitcins 4cudnodoes 2,112) 7,755) 7i} 63} 40,129] 64$ | 21,761) 21,836 89,28 74,633 114,001) 99,16¢' 139 | 136 
218,59 1335,625) 792,271 nil.| nil. |Great Central ....... ontes] See $3,159) 70,889} 65,395] 132) 132) 83,422; 40 | 201,99, 1s7,127' 624,80<) 600,230) 830,897) 797,363) 536 | §29 
594, 200/1878,21!| 879,44¢, 14 | 5 |Great Eastern ............ 46,200 46,600 $2,800} 92,500} 83] #1) 47,015! 844 | £66,300) 508,300, 538,100) 532,906) 1, 104,400]1,101,200)1, 193g) 1, 1929 
oll 241) 963,760} 768,830) 3 | 46 Great Northern .......... 58,181} €8,919) 107,100 |105,020} 7°! 77! 4,370, 2624 | 446,897, 40,350 £05,803) 781,812/i,256,40C/i,232,16 |1,357 (1,357 | 
47) 2 | | 3 | 3 |Great Northern andCity..| _-. -. | 1,85t| 1,043] 5! 457! 689,776) 43' - ES ar 2:54] 21,128 34)" 3a 
608,945 5651,72- (915,78 32 | 7 (Great Western. ........... | 84,900 (128,500) 213,800 |214,400) 77} 7¢| 35,495) 135 |1,035,900/ 1,041,000 1,484,600! 1,464,200 2,520,602," 05.300\2,756 |2,734 
ta ae 80,083) all 22? Hull and gone gore oad ae ¥,898} 9,443) 135) 122) 104,327, 43 _s * 7 1il,23-| 10#,996; 73 73 
- aoe 160,87 782,674) 34 | 44 |Lancashire and Yorkshire! 34,671! 67,659|102,330 |102,135| 17/| 17£) 111,199/ 106 | 403,94€) 399,835 780,791) 755,802 !,164,737|1,'55,028 $834) S763 
mikes 824,161 (500,397; 5 | 74 London & North-Western %5,000/173,000/268,000 |260,000} 138) 122) +949} 585 |1,118,000) 1,110,000 1,982,000} 1,894,000) 3,100,000) 3,004,000/1,946 | 1,945, 
— (049,164, 634,57:/ 4 | 8 |London & South-Western| 48,C00| 30,200) 74,20C| 79,000] 77/ 77} 49,655, 1565 | 603,6C0, 00,606 351,600, 332,200) 935,100) 957,300) 1.0139) 1,002) 
‘een ee 451,88: 9 | 8 Lon. Brighton & 8. Coast.. 34,271) 16,851) 51,122] 53,647) 105) 110; 64,063) 136 431,976) 434,853, 194,039) 191,260! 626,013} 626,115) 487 | 437 
eC 6,626 53,96. 4 | 7% |on., Tilbury, & Southend) 5,836) 2,427) 8,263} #,0C9/ 10} 97! 63,227| 130 67,48 63,648 25,8'6, 26,89¢ 94,355) 90,544) 81); al 
89, 60 51,588) 2,222) 64 | 6g |Maryport and Carlisle ... $65, 1,617] 2,182] 2,108) 57) 47) 21,097 | 1494 a ia e+ | ce | 26,2U1) 25,342) 414) 1g 
> 184,38%| 23 | 24 Metropolitan ........... _ e+ | 16,786) 17,218] 23S] 246; 1-5,062| 78 oa e «- |e | S01,49:) 208,188) 705) 704 
(143,445) ant.) on Metropolitan District .... , 8,005} 7,386) 333| 30e] 438,514; 28 | ‘“s ‘a eae 97,461; 92,120, 26; 26 
6 | 1$46,570| 44 | S¥ [Midland ..............46- 57,958 '157,431/215,389 209,707] 154} 146) 84,460) 664 | 696,094! 691,062 1,994,570) 1,831,443/2,590 €28) 2,522, °C5/1, 3963) 1,392 
872,493/ 43 | 6£ |North-Eaatern............ 44,963 129, 455] 174,318 [163,751] 103/ 162) 45,861) 1424 | 546,43 532,659 1,497,167) 1,382,672/2,0C8,0.0/1,915,321)1,099 | 1,676" 
46,785) 5 | 4g Herth Landon. ... ‘cir $090) 5,39 i 8070 08 736) 735,436 100, | 63,646 6.50 45,061; 45,090} 104,710) 1:1,C30} 12/ 32 
2677) 3 . Staffordshire— «+. 4,367) 11,845) 16.212] 15,42 80} 8li, 61,432, 62,300 139,793) 133,(& | «| {202} 193 
Re OT EE sens. nes | | | nba] 1875] 13] iit 4865} go | {° 18.352} 17,537|f 209678) 202,92°| (ie | is 
21,45) nil. 4 Rhondda & Swansca Bay 532) 1,453) 1,985] 2,033) 64) 67) 38,919] 84] 6,402, 6,766 17,50¢] 17,311) 23,908} 24,077 31) St 
elst0e| iy | 64 |Rhymney ....... ..-.-.-. «- |. | 6.351] 5,689) 64) 76) 375685! 2025 | be i. -- | 73,334 70,314) 76] 16 
REO? of de }8.-Kastern & Chat. Rail. 62,235| 22,250, 74,688) 76,737! 115| 11¢) J real 655,596) 654,954 243,466) 244,664) 898,062] 899,618 6°5 | 645 
108,956, # | 3g | Taff Vale, ------. Seisutihiniae 4,202} 16,040) 20,245] 19,632] 163) 15¢} €3,8¢8/ 804 | 45,043) 46,717, 187,395, 174,712) 252,439) 221,425) 1244) 18s | 
| COTCH. | | | i | i i 
700,693! 3g | 44 |Caledonian* ............. 23,906 57,812) 81,718] 79,843] 87) 8:] 64,821! 1173 , 195,649 195,554 444,110] 435,068 639,759} 630,632) g3ez! 903 
3 252,641, 4 | 44 Glasgow & South-Western* 11,429 20,257 31,686] 30,713} 8!) 70} 43,963) 634x| 89,810) 85,845 15>,103| 151,767} 245,911) 2¢0,3 2 aae| 439 
; 127,59) 104,02, 34 | 4 Great North of Scotland’ 3,550, 4,820) 8,350| 85 25} 25! 20,592} 7lgx| 27,861 28,030) 36,284) 36,05) 64,125, 64,845) 336 | 336 
a, 182-000] 91,711/ 161 2 |Bighiand*® .............0.. 4,270) 3,781) 8,011] 7,833) 16] 16) 14,4°6| 50 34,527, 32,37 .2/,9-0| 23,38} 62,477] €3,755| 4924] 4028 | 
6 122. 4 } r * e j = 5 79 | | ' | 
122,784 £93,179! 14 | 2 |North a. Lavennduain 5,200! 61,834) 87,054] 83,033 6) 63} 67,072 | @gx| + ‘es «e =| 68,598) 669,360/1,304 (15088 | 
3 arr . . . | | } } | 
wee savsal 18,79 6 | 6 ‘Belfast and County Dowr| 1,418 855) 2,273} 2,209} 30) 2S) 18,878/ 125 17,718 17,780 9,053; 9,629} 25,771; 27409) 76d) 764 | 
$99'723 o95'oe® , 94,073, nil | nil. Dublin, Wick., & Wexfore 3,160 1,537) 4,697) <,568) 29) 29! 161.4) 19 | 36,618 395,555 19,131) 18,679) 55,749 $6,234! 160} 160 
M6229 a7e,aNe 11(,396) 64 | ¢j |Great Northern .......... 8,279 8,656) 26,935/ 16,326] 32) 30) 15,922) 1554 | 95,576 $2,605 97,787) 97,601; 191,363) 190,c0¢) 634 | 534 
ws oak 169, 260 34/4 ‘GreatSouthern & Western 11,242) 11,394) 22,63€) 22,719) 2! 20) 12,888 | 8 £1] 122,65¢, 128,317 139,525) 144,416) 262,2i1) 268,7361,085 1,083 
Th te 87,268 5 | 3 |Midland Great Western .. 3,732! 6,649} 0,381! 10,963) 17) 18) 13,795! 56g! 40,165 43,435 69,807) 73,643 103,672! 117,078) 298! 598 
ea From February 1. a On Arbitration Preference Stock, » Partly Charged to Capital Account, ¢ Pre-preference Charges only. 
Co ———__ 
ens COLONIAL, POREBIGN, AND AMERICAN RAILWAYS. 
| Name, 32 Receipts. Total Receipts. 32 Receipts. Total Receipts, 32 Receipts. Total Recetpis | 
| i a 1906. | 1905 1905. | i905 ~— 23 1906. | 1905. 1906. | 1965. a Fe 1906. | 1906 1906. 1905. 
lspuas& Coton eg ean es eee ~ ent ears ateeeneneonnninesemnn iets a ae nt ____ 
Assam Senet Fone! Sencl Sennl sfesel .f FORBIGN.— Con.| | £ £ | & | &_ (AMBRICAN.—Con. z 2 2 £ | 
Bengsland N. Wo) Sa, ySr308) 4,500) 35,647) 32,370 0. Urug.ofM.Vid| Mar.24; 6,827, 2,607; 316,406, 306,632 Chesapeake & Ohio Jan. 445,163, 330,51: 2,817,964 2,422,162 
ined Mesuee “len 24, 17,£48; 18,261) 140,°59! 134,076 Cordoba & Rosar 28; 3,536) 3,660} 165,130) 168,645 Chic. Mil. & 8. P. ..| Jan. 867,02) 731,200 6, 76.4% 7,259,879 | 
Bombay. Be&ci a 35,068) 34,303) 938,441) 285,496 Cordoba Centra! 2£) 2,970| 2,655} 35,800, 39,970 Cinn. Southern ..| Jan. 141,800) 116,806) 94,260) 860,400 | 
Do State Line! £4 25,733, 23,000, 315,200' 305,*6¢ Costa Rica. ..... 10° 6,362) 7,844’ 169,747, 1£6,$08 Denv.@RioGrande|Mar.14 66,600, 57,400 2,704,°4 ,3.4,810 | 
Barma 7 32,456] 38,133) 448,800 489'446 Cuban Central ..| 24; 13,182) 11,448; 255,473, 229,577 Brie .............. Feb. 840,287) 67>,562'6,01 ,285/5,425,864 | 
Canadian Northin. Ms 2%, 25,504) 28,299) 655,178) 657,335 East Argentine|Feb.26) 1,160) 1,087, 9,452, _ 9,074 Great Northern. ... Feb. 637,682) 5 0,741 995,08 (9,961,335 
Adian Pacine | ~— 920,320) 12,540) 726,760) 550,160 Egyptian Delta.|Mar.10) 3,054 3,097 87,108, _79,£63 Illinots Central... Feb £36, 00) 702,705 6,80, 232 5,694,01 | 
East Indian . 225,800) 191,000 8,678,600 7,244,000 Entre Rios ....| 24, 5,285! 6,175) 142,664 129,643 Louisvl. & Nashvie. Mar.14) 167,170 154,844 |, 56,262)! ,502,461 | 
G.Tré. . {Oana ta . 111,666 109,866 1,299,466 |1,234,£00'G. West of Brazil) 24; 11,210 8,902 140,21! 108,495 Missouri, Kansas. . 14; 75,594 25,22. 5,077,120) 2,887,296 
Gt. Indian Penn 21 145,12) 140,118!:,572,315 1,476,499 Inter. of Mexico} 1, $134t00) 141,790 4,325,190 4,235,670 N. Y. Central and : . 
Indian Midlan i. o4 ‘one 79,738) 1,150,895 1,129,254 Leopoldina ....| 24, 8,93¢) i555, 151,790 173,529, Hudson River .. Feb. i 1,326,423 1,079,067 12134786 1C708039 
Madras . 24 12, 10,118 188,313) 162,029 Mexican........ |, . 22) $136000' 134,000 1,519,300 1,424,300’ New Orleans, N.B..Mar.Js 11,200 9,40 127,400 95,000 | 
Quebec Central 2 2B,A5e) 24,778| 295,075) 275,979 Mexican Natnal.|Feb. 28 9297726 25%,670 8,910,720 7,6C0,283 Norfolk & West. .. i$ 109,600 92,600 1,1.8,206) £83,600 | 
South Indian ..” Fen 94 3469) 3,810, 34,571) 27,040 Nitrate Rails.*..|Mar.15) 23,215) 18,354; 118,035) 123,897 North Pacific...... Jan. $62,213 602,500 7,425,454, 209,685 | 
Southo. Mahratis!M. 24° 18,324 16,122) 123,108! 223,418 Ottoman ...... | 24) 4,435) 4,960) 62,478, §7,23! Northern Central. . Jan 184,947) 148,006 1,519,496) 1,229,978 
Souther, Punjab | = 7 18,192 14,115, 146,627; 117,382.San Paulo...... | 18, 18,719) 22,0.1' 22#,062, 226,610: Pennsylivania...... Jan 2,430,055 1,02, 158 LOBCo'Se 43° 2058 | 
ORRIGN. 17) 4,025) 4,172 44,805, 41,¢58 Untd of Havana! 25° 27,764; 16,073, 509,526 382,843 Philadelphia & Erie Dec. 136,675, 116,5¢1 92,336, £41,529 | 
Argentne Gt Wr Mar.23 £9 { VillaMaria&Ruf 24; «+1,520 2,506 16,183, 14,902 Philadel.& Reading Jan. 650,618 59.,505/4,'54,9%.4,22>, 785 | 
Ba Gt. Southern! “— ae nes em re West ofHavana| 2% 3,936; 3,505) 157,809 159,243 Southern Pacifie a Jan L 1,536,222 A 7 ee 1331799 
» Aires Western 4 sa’naz| =e" * rosy MBRICAN. | | Southern ilway Mar 900, 201,600 2, 143,400 : 834,000 | 
B. Ayres & Paciny, S, $0,087) 37.740 1/225,157/1,068,322 Ala. Gt. Sthern.|Feb. 21) 14,225) 9,987, 476,623 412,181 St.Louisk®anFran Jan. — 74,65 56,555) ,050,864)4¢,720, 925 | 
BA. & Rosario. 24° 28,013) 35,315 /1,124,653) 823,747 Atchis'n Topeka /Jar.. — 1307,397| 1081,548 9,027,555 8,004,566 Union Paciie .... Jan. 1,023,038, 594,40! 8,186,452'7,201,0 § | 
Tio 4 } PB i 
=F _ 24 $1,347) 76,512! .,070,521! 919,269 Baitimore&OhiolJan.  '1314,693/1031.634 9.034.775 7,910,561 Wabash .......... Feb. 28) 106.456 88,51 5,055,050 4,446. 759 | 
* Two weeks. | 
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SE REnEInEn nn EE EEE anata 


Poreign Government Securities.—The reports of the 
past two days indicate that the Conference at Algeciras has 
ractically agreed on the questions in dispute in a sense 
avourable to the French contentions, and the bourses have 
generally adopted a firm appearance. There is, however, 
hardly any change in the prices of leading European securi- 
ties, such as French, German, Austro-Hungarian, and Italian. 
Turkish Unified and Spanish are a small fraction lower, 
while Greeks have moved up. Japanese issues continue to 
absorb most attention in the home market, and show an 
appreciable improvement generally. Russian series bonds 


have fallen } as compared with last week. Several Chinese , 


issues have improved in price. Inthe South American sec- 
tion Argentines are the turn better, and one or two Brazilian 
loans have moved up. An unusual degree of interest has been 
manifested in Chilians, and prices are } to 1 higher all 
round. Peruvian Corporation stocks dropped heavily 
in the middle of the week on the announcement 
that Congress had risen without sanctioning the loan scheme. 
The weakness is apparent principally in the Ordinary and 
Preference issues, which are respectively 1} and 2} lower than 


last week. The following were the principal rates for con- | 


tinuation charged at the settlement :—Argentine, Brazilian, 
and Chinese issues, 4 to 6 per cent.; Japanese 5 per cent. and 
ditto 44 per cent., 1905, 4 to 6 per cent. ; ditto 4 per cent. and 


ditto 5 per cent., 1902, 2 to 4 per cent. ; ditto, 1904, 3 to 5 per | 


cent.; Peruvian Ordinary and Preference, 5 to 7 per cent. ; 
ditto Debenture, 4 to 6 per cent.; Russian, 2 to 4 per cent. ; 
Spanish, 1} to 2} per cent.; Turkish Unified, 3; back to 3 
contango; Uruguay, 1 to 3 per cent. 


The following are the latest closing prices, &c., of some of 


the leading stecks :-— “ Making-up” 
-—Closing Prices—, Rise Prices. 


Last Week. To-day. or Fall. Mar. 26. Mar. 7. 
4 + a oe ee 


Argentine 5%, 1886-7 .......... 102 «=... «281088 Slit 02% 1023 
OO 93 ane mm << 2.2 Bees Oe 
Do National Cedulas “B” .. 45 és 45 co ce co oe H on 

Brazilian. 4% Bonds, 1889...... SLA we 914 ..— 2.. S918 .. 89% 
Do W. of Minas 5% ...... “a |e ot (Gsco o>. nn eo eit 

Bulgerian 6%, 1892 ............ 101 s Suan xe see. 

Chilian 44%, 1895.............. hake Te 1 @ 1 os Te Oe 

Chinese 7% Silver, 1894 ...... 983 .. 99 oo + 2... Oe.. BS 
Do Gold 1896,5% ........ . - co ce oe oe 104% .. 1038 

Egyptian 4% Unified Debt .... ioed 63. EE a6 6. sca 

34% Converted .......... 102; ou) SEE en oe “0s sq wee 

a a 99 se 99 erate... ee 
OS eee 98 ee 98 a so. os os oa 

German Imperial 3%, 1891 .... ae es a ws te «2 ve ees ae 

EEE. cebhioweanissncoere 53 es 53 4. + = - st 
Do Monopoly, 4% .......... S5t oe 54 oo ©) 8 oe SE os) 

Hungarian 4% Gold Rentes .. 94 + oat oo — &.. 933 .. 949 

Italian 5% Rentes ............ 1045... «=—-104 sb ne kee 30k . 1044 

Japanese 4% Sterling ........ 908 .. 91 oa @. Bias onan 

Mexican Conv., 1899 .......... . oe... fone 

Peruvian Corp., 6% Debs. .... 110k .. 110 oo — 2.. 210 .. 1 

Portuguese (New) ............ 70 os 703 ..— &.. 70h.. 69 

Russian Ser. II.,4% .......... oe 85 oo Goo BS oe BS 

Spanish 4% Sealed............ 94% ~«Cte«w Wh ww 8s .. 

Turkish 3p TP wae kesh oes 102 ca ES Sa ee owe | .. 1024 
Do 4% Unified .............. $24x .. 943 ..— 3 92g .. 934 

United States 4%, 1877........ 1054x .. 1054 ; 
6 a ie inh ky ite 133 oo BBS (+56 tb ee os ae ae 

Uruguay, 34% Bonds .......... 72 ‘4 724 + 2.. T§.. Te 

Venezuela 5%, 1881 .......... 51 oe 526 ~.. 


British Railways.— Though the gains in traffic recorded 
for last week did not much exceed the decreases of the corre- 
sponding week last year, they added substantially to the total 
gain for the half-year, which, after all, is the really important 
comparison. The market, however, again showed itself 
indifferent to their influence, and the variations of the week 
seem to be merely the result of casual selling or buying of 
different stocks, and are consequently of slight import- 
ance. Great Northern have displayed a little strength, 
the Deferred issues being somewhat higher than last week. 
North-Western is unchanged, while Great Western, Midland, 
and North-Eastern are slightly lower. Great Centrals have 
hardened, and Lancashire, Derbyshire, and East Coast 
Preference shares have rallied on the re-introduction of 


the Bill for the absorption of the property by the Great | 


Central. Brighton stocks are steady, and South-Western 


and Chatham have moved upto a small extent. A fairly | 


strong recovery has occurred in the stocks of the old Under- 
ground lines. The Scotch stocks are higher on the week 


allowing for the dividend deductions, and Welsh railways | 
have been in good demand. The following were the rates of | 


continuation on Home Railway stocks at the settlement: 
Brighton Deferred, ¥; to #,; Caledonian Deferred, Great 
Northern Deferred, Hull and Barnsley, and North British, 
1s gd to 2s 3d; Chatham, 6d to 1s; Great Central Deferred, 
6d to 1s 6d; ditto Preference, 1-32 to 3-32; Great Eastern, } 
to}; Great Western, 9-32 to 11-32; Metropolitan, ,'y to ~‘;: 
ditto District, 1s to 2s; Midland } to is ; North-Eastern, } to 
&; North-Western, 35 to 4; South-Eastern, Deferred, 3; to 
ds ; and South-Western Deferred, 3; to }. 

_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £16,415, equal to 1°1 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£6,269, equal to 3°2 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £359,176, or 2°2 
per cent., while on the Scotch lines there is an increase of 


® . y v 
> motive renewals. The working statement for Februar) 


£25,924, equal to 1°7 per cent. The latter are calcy] 


| February 1st, while the English and Irish cor ated from 


NParies com 
mence a new half-year from January rst. Com 


The receipts of all the Associated Companies of the 





' Electric Traction Company for the week ended ee 
| amounted to £27,796, as against £25,192, for the week ended | 


| March 24th last year, on a total route mileage 

435t miles, against 4184 miles last year. The aggregate rece} ts | 

| to same date since the commencement of the year amounted 
to £318,051, an increase of £50,929 as compared with the | 
corresponding period last year. *| 

Subjoined are the latest closing prices of the more im | 

| portant issues as compared with last week's prices, The | 

_making-up prices at the last settlement are also given for | 

| reference purposes :— 


this year of } 













“Making-uy” 
| --Closing Prices— Rise faking.up 
| Last Week. To-day. or Fall. Mar. 26. Mar.7 
| Barry Deferred Ordinary ...... 55 Oe ck @ 8 CG, oe 
| Caledonian................s00 M4 we Mx we + Be ai 
| WO Deterted .2.05.0005sr00000 se «« ll + 66. OE eT 
| Central London Ordinary .... 92 os 92 sen os tn Ee 
City and South London ...... 42 ee 42 0. 29 oi eee 
Great Central Preferred ...... 40 és 40 es 66. es 0s Meee 
Pe IONE 6s ssecs000eenns 18 es Oe cee 461 a6 ou: 18 
| Grand Masterh .....00scccrcce0 84 844—Ci( ‘a ‘0c a i 
Great Northern Deferred ...... 45, “Se w+ 63... | 
[i TE cc ctipesonencnes 1368 we: oo — «=. 13h... 13 
| Hull and Barnsley ............ 43 sx 43 Se de oe do. Ge ee 
Lancashire and Yorkshire .... 106 “sO Sawe seco ee 
| London, Brighton,&c.,“A" .. 12h .. WR... 1221 i 
| London, Chatham, and Dover.. Es -hie ‘Se ow + 6b. 153.. 1h 
| Do Arbitration Preference .. 94 os 94 cote oe ee MO. MT 
|. London and North-Western .. 158t .. 158k... «. «. 1574 .. 156 |} 
| London and South-Western .. 1565 .. 156g) .. .. 0... 157 16} 
SE SOE v vovencssesesees 53 ee Sp «5 + §.. SB .. BI 
| Metropolitan Consolidated.... ~~ w» oo + 2... H.. 8 
| Metropolitan District . eee 27 ee 284 + lb.. 2h... MY 
| Midland Preferred .... 66 654 yoo << oo 
Do Deferred ....... son 68 ae 68 + .. 68h... & | 
| North British Ordinary........ 448 =C«w«‘i 444x + #.. 44%.. 4 | 
Do 3% Preferred.......----. 7% .. ‘ix .. + 4.. %.. ™| | 
North-Kastern—Consols ...... 1425 .. 149 — $.. H.. 1aj | 
North Staffordshire .......... 99 ee 99 Nee ee 0s, Mee 
South-Eastern “A” .......... 6245 .. 53 .. + 4&.. 52h.. SR 
American Railways. — Very little has been done in 





American Rails here, except on arbitrage account, the position 
being altogether too uncertain for observers on this side to! 
take any definite course. Conferences continue to take place, 
between the parties to the labour dispute in the anthracite} 
coal industry, and though no result has been reported, Wal| 
Street seems to take the view that a strike will be averted.) 
having accorded strong support to the stocks of the coaler| 
lines in the past few days. Eries and Readings are sub-| 
stantially higher on the week, and Great Northern has rise | 
6. Milwaukee has gained 1}, Union Pacific 1}, and New| 
York Central 14, while advances ranging from } to are) 
shown in Atchison, Baltimore and Ohio, Chesapeake and | 
Ohio, Denver and Rio Grande, Illinois Central, and| 
Louisville and Nashville. Other shares show smaller improve: | 
ments, and there are only a few small declines. The general | 
rate of continuation on American Rails at the settlement] 
was 5 to 6 per cent. | 

The following are the latest closing prices, &c.,.of the most | 
prominent issues :— 







“ Making-up” 





-—Closing Prices— Rise Prices. — |} 
Last Week. To-day. or Fall. Mar. 2h. Mar.7, | 
Atchison Com. .............06- . 96 .. + §.- Hi-- 1058" 
Pee 106 oo WE ok # Fes 1064 “a 
Baltimore and Ohio .......... 14g... MQ +h MSE a 
BPO PUGRSRTOE. o.cccoccesecese Se . @ co ba Be 3 | 
Chicago, Mil.,& St. Paul,C Stk. 1793x .. 181 oo + Af.. 179 + 
Denver & Rio Grande Ord. Shs. 45g... GH . +t §.. Me oot | 
Do Preferred Shares ........ 90 ee 90 “ao ee a3 
Erie Railroad Com. Stock .... 44 «.. 4%5§ «© + hee We "3 
DO 166 Brel, .ncccossccoovers 79h .. 80 > oo cot th | 
Do 2nd Pref ° 69x .. 725 + 3h .. 693. ri 
Illinois Central Shares........ 176 ~» 177 + 1 .. 176). 1434 | 
Louisville & Nashville,C Stock 154$ .. 155 + §.. 15). | 
New York Central Shares .... 148 -- 1494 . + 4 -- 148 31 | 
N.Y., Ontario, and W. Reg. Shs. 51g .. 52 . + + Slh ss $8 | 
| Norfolk and Western Common 90 ee 90 ee ke ae = a 
Be BR Os 8006s ch cvecees 94 94 ae ee “on | 
Northern Pacific ............. 224 .. 225 we + ON PO | 
| Pennsylvania R.R. $50Shares 71 .. Tit... + 2 sa 
Reading’ .... ... .-cccccesess 68 .. 69 -+ 1 en a 
| Southern Ordinary............ Gin oe 41 oom 2 104 * 103 
| Do Non-cum. Pref........... 104 .- 104 oo te oa 
| Southern Pacific .............. ct , * 367 ** 1554 
Union Pacific Shares.......... 157) 1583 + 1R.. 2. 
Wabash Pref. Stock .......... |) ae 5: oom 2 844 * Bs 
Do 6% General Mort. Certs. 86 ae ~—- il os 


Colonial and Foreign Railways.—Grand Tree 
_been distinctly flat, the chief reason for the weakness = 
the statement in the report that, although the bridge snes : 

are now completed, the drain on revenue will not a 

similar sum will be required for some time to come for “st 
was not encouraging, the gain in net revenue bein 
than was anticipated. The Ordinary and Third — “ 
stocks are, in consequence, substantially lower 10 P Saad 
the week. The Canadian Pacific statement, on oa nec 
hand, was quite satisfactory, the net gain for Pebransy sass 
$904,000, and for the year to date, $4,791,000. ‘can Rails 
have risen 4, the closing price being 176}. wens " 
have not been much dealt in, but prices are fem, Oak 
nary and First Preference each showing a slight eae the 
Argentine Rails have shown some degree of wea 
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Genoese ee 
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| higher than last week. 


- some of the principal issues :— 
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market professing disappointment with the Buenos Ayres 
Western report. Small declines are recorded in Buenos 
Ayres and Pacific, Buenos Ayres and Rosario, Great Southern, 
and Buenos Ayres Western. Entre Rios Ordinary and Second 
Preference are each 2 lower than last week. Brazilian Rails 
are quiet and rather flat, declines having occurred in Brazil 
hern Preference shares and Rio Claro debenture 
stock. An active demand has arisen for United Railways of 
the Havana and Regla Warehouse, the stock being quoted 4 
; Rates of continuation :—Canadian 
Pacifics, 5} to 6} per cent. ; Grand Trunk Ordinary, Is to 
1s 6d; ditto Second Preference, 3; to jy; and ditto Third 
Preference, 28 6d to 38 6d; Mexican Ordinary, 1s to 1s 6d; 
ditto First Preference, } to §; ditto Second Preference, 2s 3d 
to2sgd. General South American rate, 5} to 6 percent. — 
The following shows the net movement on the week in 


* Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Mar. 26. Mar.7. 
yenos Ayres and Rosario Ord. 119 oo Me «eo See See <a oe 

a Ayres Great Southern 142 -- 141 com 2 coc ae eee 
| Canadian Pacific, Shares...... 176¢ «x yj 1763 oo + 4... 1765... 175 
| Grand Trunk of Canada Ord... a (+e 272; .. — lyy-. 285... 28% 
| DoFirst Preference ........ 119 o'r on aap. ee 
| PoSecond Preference ...... 110 oo SE ew + Fcc Oe. oo Oe 
| Do Third Preference........ 69 .. Gg ..— le... 68%.. 69 
| Great Indian Peninsula B .... 21 ée 21 ab onsen 
| Mexican Railway, Ordinary .. 274 ‘i a nn ee 273 io ae 
| Do First Preference ........ 128¢_—tiyj. 129 “es 4 4 .. 1283 .. 1304 
| PoSecond Preference ...... 576 ee 574 ..— } S7Z .. 584 
b Witrate...ccccccccccccccecccce 153 ISB le ra ee 
13 
S Geom Pamho ...scccccscccccccces 211 211 enue See 5a 


f 





Miscellaneous.—The only variation in the prices o 
/ London Bank shares is a fall of 1 in London and County 
| Eastern banks are firm, advances of 1} each being shown in 
| Chartered of India and Hong Kong and Shanghai. Hudson’s 
Bays have again been very active, and the price has further 
risen 2, to gt}. Pekin Syndicates are unchanged, and 
Deceans are the turn lower. AmongIron and Coal shares, 
i small improvements are marked in Cargo Fleet, North’s 
} Navigation Collieries, and Rhymney Iron, while lower prices 
| are quoted for Bolckow, Vaughan, and Co., Dorman Long, 
| Walter Scott, and Robert Stephenson and Co. In the 
} Industrial list, a feature is the activity and strength of United 
i Lankat Plantations, and advances have also occurred in 
j Spillers and Baker’s Preference, Humber Limited, Hope 
Brothers, California Oilfields, and Henry Bucknall and Sons, 
Nitrate and Oil shares show weakness. A heavy drop has 
occurred in Spiers and Ponds, A B C Debenture stocks,and 
losses arerecorded in Brunner, Mond, and Co., Eastman’s, 
Lovell and Christmas, and Woolcombers. 
The following are the prices and variations of the more 
active shares :-— 


MISCELLANEOUS. 

Closing Prices, Rise Closing "rices. Rise 
Last To- vr Last To- or 

Week. day. Fall. Week. day. Fail, 
Allsopp Ord. ...... Fo ‘cae ee = Hudson's Bay...... 892 .. Q1E .. +2 
Anglo-American Tel 664 .. 66 ..—4 Lon, &County Bank 944 .. 954 ..—l 
Armstrongs ........ 3gy.. Senx..+ 7; Lon. & West. Bank 553 .. 553... .. 
British Elec. Tractn. 7g .. 63 ..—3 Lon.Gen!. Omnibus 934 .. 3 
Brit.Invt.Trust Def.188 ..188 .. ..  Lyons(J.&Co.).... 53.. 5#.. .. 

Brunner,Mond&Co 5yh.. 5+ ..—?g Metpn. Elec. Supply 9f sa. OE os 


P. and O. Deferred..2374 ..2375 .. 


Coats (J.and P.) . 52 .. ‘a 
Vick’rs S'ns & M’xm 9 2}4.. 2()x..— oy 


« Wes oe 
Conard Steamship.. 143 .. 15a ..+? 


Eng. Sewing Cotton 1... 1,.. .. Spiersand Pond .. 1) .. i$ ies 
Gas Light, &c...... 99 .. 9% ..—l . 8. Steel Corpn... 41 .. 414 ..+ 4 
Guinness Ord....... 540 640 .. BO FOG. cccccees Bee scl ae 0 


"8 Stores.... 4ux.. 4py.. 


Mines.— Despite the Opposition outcry about the Govern- 
ment treatment of South African affairs there has been a 
better tone in the market this week. Some support has been 
ccorded from the Continent, on the confidence induced by 
the practical settlement of the Morocco question. The 
improvement is not very pronounced, but is participated in 
oy fairly numerous shares, while there are hardly any declines 
‘0 set against it. Gains of } each are recorded in City and 
Suburban, Ferreira, Wolhuter, and Witwatersrand Deep, and 
smaller advances in Angelo, Ginsberg, Knight’s, Nigel, Robin- 
son, Wemmer, and Jumper’s Deep. The only appreciable 
decline ‘sone of i; in South Rose Deep. Premier Diamond has 
ae on the satisfactory annual report. De Beers and 
aserstontein show very slight variations. Gold Fields and 
7 ld Trusts are both a fraction down, while slight improve- 
mente are marked in Anglo-French Exploration, Mozambique, 
oo lransvaal Coal Trust. In the Rhodesian market 
~“artered are unchanged, but several other shares show a 
‘Fractional improvement. Westralians have been exceedirgly 
a. prices are firm, small advances being shown in 
ie orseshoe, Great Boulder Perseverance, Kalgurli, 
ieee 5 brownhill.. Indian Golds are firm, except 
some str: z s has given way slightly. Coppers show 
than last weet” Rio Tinto being 3, and Anaconda ,; higher 


Wrst AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Abbentiakos Week. day. Fall. Week. day. Fall. 
ashanti Goldgelg fet fe ++ <= | BamtiConsolid. 10/ | ji--}4 -- -- 
Ashanti Sanu elds 4%.. 48 .... Gold Coast Amalgd. 23... 25 . 
Taquah & Abosso.. 2¢4.. 24% 


British G. aSSte Fone ge 4h. 68 
OS Cones 92.. 16 oc no | Wee Riccccccecene a 








— 
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WEST AUSTRALIAN, 


Closing Prices Rise 
t To- or 
Week. day. Fail. 
Associated Gold.... 143.. 1lh3.. .. 
Associated N.Blocks l¢;.. lpy.. .. 
Gid Horseshoe Est. 5 .. 5a&..+ fa 
Great Boulder Prop. 1,;.. jax... 4 


Great Boulder Per. 
Great Fingall Cons, 


nr 


A 
if 


Closing 
Last 


Week. 


Ivannoe Gold Corp 6} 
Kalgurli ....... ae aa 
Lake View Consols 
Lond.& W.A. Expip. 
Oroya Brownhill .. 


Sons of Gwalia .... 15%. 


CoPPER AND MISCELLANEOUS. 











Closing Prices, Rise Closing Prices Rise 
Last To- or Last To- or 
week. day. Fail. Week. day. Fall. 
Anaconda...... .. « 1344.. 13g ..+ gy Nundydroog - Ade. L4bs..+ 
Broken Hill Prop.. 3);.. 344..+ i Ooregum .... oo 644-e  S 
Cape Copper ...... 5g... 58 ..+ & | Do Prel........ a ae 
Champion Reef.... 1¢;.. 17)..+ ) RioTinto  ....... 66h .. 678 ..+ 8 
Mason & Barry (£1) 3; .. 33. oF, ie « ee See 
Mount Lyell (£3 .. 2;;.. 243 — ., Waihi ............ Th .. T¢h-.— 
Mount Morgan.... 33 .. 33 ..—# WaihiGrand Jnctn 3;.. 32y..-- 
Mysore (10s _ ...... 7 6gx..+ 2 
SOUTH AFRICAN, 
Closing Prices, Rise Closing Prices, Hise 
TRANSVAAL Last To- or | Last To- or 
Gop MINEs, Week day. Fall.’ Week. day. Pall. 
Angelo ......sese00 48 -. 44 ..+ 4 | Deep Levets (Con.) 
BU cectccccccscce Sh.. G24 ¢s | Jumpers Deep ae. Saas ee 
AuroraWest United ~;. jsy.. .. | Jupiter......... eos Wwe Meet 
Bantjes Consolidtd, . .. .- .- |Knicht’s Central .. 1+... 14 .+ & 
Bonanza ......... fee Ee. nn [a 1 Pew 
Buffelsdoorn Estate ,.. ,j.. .. | Langlaagte Deep .. 2&.. 2 .. 
City and Suburban 44.. 44 ..+ 4 |New Steyn Estate... 1) .. lfy-.+ & 
Comet .........0-. 2;.. 2$ ..+ dy) Nigel Deep ........ i. {3-- 
Consold. Main Reef #4.. g.. .. | Nourse Mines..... o 6 «we & 
Crown Reef........ 12} .. 12; .... Rand Mines ..... « GE .. Ggy-.+ 
Driefontein........ 2y5.- 2ch.. ..- | Rand Mines Deep.. J} .. 1 es 
Durban Roodepoort 3; .. 34.. .. Rand Victoria..... - lf... BR. 
East Rand Prop, .. 5,'; .. 5.4..— ¢@ Rand Victoria East i is-o—~ & 
Ferreira ......... - 183 .. 184 ..+ 3 | Robinson Central... 5 .. 5 .. .«. 
Geduld ............ 2}).. 25 ...+ 4; Do Deep(New).. 4/5. 4. 
Geldenhuis Estate 3; .. 3t8-.+ tx | Roodepoort Central {4.. j4.. 
Ginsberg ......... - 1$.. 13 ..+ & Rose Deep ...... 44. 4&.. 
Glencairn Main Rf. 2.. jg .. .. Simmer&Jack East 1;4.. ly. 
Glynn’s Lydenburg 24 .. 2} ..+ 4 Do West ....... — a 
Goch (New) ........ 13 .. 1)%..— ¢y South Geldenhuis,. if <a 
Heriot (New)...... 3 .. 3h..+ % South Rose Deep... if.. & ..— 
Jubilee ............ 23... 23 ..— Village Deep ..... « Eee Bee 
Jumpers ......... - 143.. 1f§.. .. | Witwatersrand .... 34... 3x5..+ ¥ 
Kleinfontein (New) 1,4... 1g cot oy 
BERIBROS ccccccccce euc SE oct + 
Lancaster ...c.00. fe hee ee LanD, Diamonp, &o, 
Lancaster West.... if.. #3... : 
Langlaagte Estate.. 2:4.. 2; ..4 & Anglo-French Exp. 2%';.. 2/;..+ & 
Langlaagte Block B 4. 4 . Cons. Gold Fields... 4}4.. 4#5..— s) ! 
Luipaard’s Viei.... 1 .. 1 . Do 54% Ist Deb.1034 ..1034 .. .«. 
May Consolidated.. 2}4.. 2}4.. .. De Beers Def...... 18g .. 18%..— & 
MeyerandChariton 4) .. 4; ze | |) ae |. a eee 
Modderfontein .... 7s... 74 ..— f, Do5% Deb. ....10 ..105 .. .. 
Do Extension .. ly.. ly;.. .. Do 44% Exp.Deb.102_ . 105 ..+ 1 
I eedcacscexs 2,.6 .dy.. .. |xploration ...... &]-. § --* i 
Nigel ......s0se-006 235 « 234 .+ g Goerz(A.)&Co..... lis. lin. -- 
North Randfontein 1g. liye. t+ te Henderson’sTrnsvl. fs-- thes «- 
Porges-Kandfontein 13... lf4..+ ¢, | Jagersfontein (Def.) 85 .. 84... «- 
Primrose (New).... 24 .. 23%..+ fs JohnnsbrgCons.In, 14!.. ly .+ 2, 
Princess Estate.... ji5.. fee «e Do Estate ...... 1g... lb.. -. 
andfontein ...... 1;3.. 143.. .. Mozambique...... 4 -. 3..+ & 
ietfontein (New).. 14 .. 1+2..+ gy New African ...... 1}... lyse. oh 
Robinson DeVilliers 8 .. 8% ..+% OceanaConsolidted ifg.. Igy. - 
Do Randfontein., 1,).. ly;.. .. Premier(Transvaal) . 
Roodepoort United 1, .. 15... .. Deferred ........ 13 13g ..+ 2 
Salisbury ......... - lb... Mb.. .. |8- A Gold Trust .. 37% 3sk--— 8 
SN caddivnccne 4. ne. Swe TransvaaiCoalTrst 13... lit..+ & 
Simmer&Jack Prop, 1,;.. lyy.. .. Tramsvaal Consolid 2 .. 2 .. «. 
Transvaal Gold.... 14 .. lgx..+ ,, Trams. Est. & Devt {:.. ji. -- 
Treasury .......... 13... 12.. ., | Transvaal G'idfield 1,4 ew. o< 
Vem RyM ccccccccce BE ce Bice oe 
oe Main Heef 44... 4¢.. .. RaAopESIAN, 
ogelistruls ........ Hoes 66. 06 + 
Wenner anwanse ER yl ie st: + , Bechuanaland ....  §.. a3-+t gu 
West Rand....... . 2... @ + 4 British 8.4, Chartd. 1jh.. 1si-. -- 
Wolhuter Gold .... 35 .. 34 .-+ $ 205% Mort. Deb.100 | ..100_.. -. 
Worcester ........ &.. B.c . Chicago-Gaika .... j).. s..+ oy 
* Globe & Phoenix .. 1g .. 14 ..+ 4 
ean Ses 14h.. _ , 
bi ashonalandAgncy ¥#;.. 44.-— 3s: 
Deer Levers MatabeleGid.Reefa 3% .-. 44..+ 24 
Angelo Deep ...... 14... lyy..+ gy) RhodesiaCopper .. 4%.. g% ..+ & 
Crown Deep....... cna Be ceed Do Expl. @ Devt, 2/5.. 43-. -- 
Driefontein Deep.. j{3.. j} ..— gy Rice Hamilton .... ly... ly -+ & 
Durban Roodepoort 14 .. 1;;..+ ¢y Selukwe Gold...... 4... & + 5 
Ferreira Deep .... 5 .. 5 .. .. Tanganyika Cons.. 4,;.. 4 ..— % 
Geldenhuis Deep... 63... 7 ..+ 4 Willoughby Cons... (.. fe. -- 
Glen Deep ........ 25... 23... «.- ZambesiaExploring 14... 1}... «+ 
DIVIDEND ANNOUNCEMENTS. 
| rH sa 
| Dividend % per ¢° .- | Corres- 
Annum, SS 2 ponding 
Company. Period. To ———, B=, | Period 
a» Last 
Interim Final. <= Year. 
Alliance Assurance Co.)Half year) Dee. 31 | | 68 p.s. 10s p.s.j 48 p.s. 
Argentine Gt. Western ! 
Railway Co.........'Half year' Dec. 31 5 ee oo | 5 
Apex Mines........... i 486d p.s.. .. | 4s ps. 
Barry, Ostlere, and j 
Shepherd ......... Year Jan. 31 : 3 | 5 
Bakes (Chas.) and Co...,Half year Jan. 31 ee 5 5 
Barker (Jno.) and Co. .. Half year! Feb. 19 -- ([isl0d ps 124 ; 18: 
OS eee Year Dec. 31 oo | ee 5 ° 
British South African . 
Explosives Co. Year | Oct. 31 oe S$ 
Buenos Ayres Great 
Southern Rly. Co... Half vear, Dee. 51 6 oe ° 6 
Burnley Paper Wks. Co. Halt year; Feb. 28 10 os 
Bucknall (Henry) « Sons Half vear| Feb. 28 | 4 : 4 
Carlton Hotel ........ Half year’ Feb. 28' 10 ee 1g 
Central UruguayEHastern j 
Extension Railway..'Half year, Dec. 51 3s61p.s. - \(586d p.s 
Do Northern Exten- i 
sion Railway ...... Half year Dec. 31 4ap-s. | ° on 48 pes. 
Do Railway Co. of j 
Monte Video ...... Half year Dee. 31 + ee wie Gat 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























l ’ l Appropriation. ea 
JeaeeanITERR —eeeeneenenreeine i 
‘Arhount | Dividend. | Correspondi 
Year | Net | Avail- |————— \Carried to} Period Cast Yee 
Company. Ending | Test | Profit. |ablefor|' Per |Amount| Reserve, | Balance sti tipinias 
in . t Distri- Cent. | (includ-| Deprecia- |Forward N as 
rn bution.| per ing pref.| tion, &c. | p et Divi. | 
| Annum.) diy.). rofit, dend, 
ems sac meinen ee eee teen cen 
Banks. MS a ak Oe £ | £ £ £ oy 
Anglo-Austrian .............. -see) Dec. 32 | 12,8356; 140,651) 153,487; 5 | 100,000 52,083 1,404, 138,390 6} | 
Chartered Bank of India, Australia, | | | | 
and China........ ee ocees eee» Dee. 31 | 80,079 262,033, 342,112 13 104,000, 152,000 86,112 239595 Wy | 
Colonial Bank (18) ......... cccecce! . Doc. Sit 20,000, 23,839 43,839 7 21,000° os 22,839 23,606 7 | 
Deutsche Bank (19) .............. Dec. 31 | 52,4281.310 425 1,362,853, 12 1,080,000 230,817. 52,0361,173.485 12 | 
Dresdner Bank (20) .............. Dec. 31 |  3,9341,045,123 1,049,057) 83 680,000 365,484 3,573 831.170 2 | 
PU Es ckcineneiadsneccdes Jan. 13 | 35,970 19,680 55,650, 6 18,931... 36.719 20028 ¢ || 
National Bank of South Africa .... Dec. 31 12,970 106,826, 119,796 8 88,000 20,000 11,796 163,068 8 | 
Standard Bank of South Africa ....| Dec. 31} | 36,647 138,044 174,691, 16 123,882 13,000, 37,809 126,517 18 || 
OTHER CoMPANIEs. \ 
Balaghat Gold Mine DE wiensade os Dec. 31 702 75,270, 75,972 15 56,391 17,112 2,469 ce a F 
Barry, Ostlere, and Shepherd ....... Jan. 31 | 7,083, 41,351) 48,434 3 38,520 5,250 4,664 62,364 5 i 
Broken Hill Water PT Scsceeee Dec, 31+ | 21,580 16,197, 37,777) 5 10,000 3,000 24,777 .. oe ] 
Bruce, Peebles and Co. ..........-- Dec.31 | 3,854 36,431 40,285, 6 17,923 15,091 7,271 28,792 6 
Buenos Ayres and Belgrano Electric | 
SIN 4 device kiGuanedess« Dec.31 | 2,086 38,539 40,625) 3 35,250 e 5,375! 52529 4 | 
Brush Electrical Engineering ...... Dec. 31 | 3,080, 31,640; 34,720: 24 . 24,055 7,550, 3,114) 28,080, nil 
Colonial Consolidated Finance Corp. Dec. 31 Dr.7,902|  13,629| 5,727) 4 | 5075 es 652\Dr12059| .. || 
Con. Waterworks of Rosario........ Dec. 31 | 6,548) 22,978, 29,326, 6 | 14,646 3,042 11,638) 16,675} 5 |i 
Evered and Co......... es enknns se Dec. 31 | 1,444) — 8,631) 10,075, 5 | 8,537, Dr. 2,000 3,538 6,607) 7% | 
Great Boulder Perseverance G.M. (23) Dec. 31 | 43,705) 142,152) 185,857 10 139,973 3,599) 42335 .. | .. I 
James Nelson and Sons............ Dec. 31 26,171) 85,286 111,457, 10 , 44,000 25,000, 42,457, 82,448 10 | 
Liverpool Exchange .............- Dec. 31 5,256) 18,030, 23,286 44 | 18,000, os 5,286, 18,239} 4 | 
London and Thames Haven Oil | 1 
UD Jccbnansnesenssseness Dec.31 {| 3,957; 1510 5,467 5 | 4,613 ee 854, 10,143) 10 | 
Mount Vernon Ceylon Tea ........ Dec. 31 199) 3,906 4,105 5 | 3,600 400 105 2,691; 6 | 
National Elec. Construction........ Dec.31 | .. | 23,585) 23,585 7 | 8,629 13,684 ae hls Oe 
New England Breweries ....... --- Dec. 31 1,401; 26,992 28,393 4 | 24,600 os 3,795 .. | 4 
Ooregum Gold Mining (22) ......... Dec. 31 1,919} 73,262 75,181 124 | 54,722 19,736 723; 94,461) 17% | 
Potteries Elec. Traction .......... Dee, 31 472| 27,302) 27,774 4 | 22,050 5,000 724 26,705 5 | 
Se EEN, TEND: vcccicencccdvesses Dec, 31 27,480)1,476,661'1,504,141, 80 (1,477,188 oe | 26,953) .. | 7 | 
a lm I ele ... Dee. 31 7,612) 71,629 69,241 4 | 48,400 10,000, 10,841 51,115, 2 | 
Val de Travers Asphalte Paving ..... Dee.31 | 5,745) 14,752 20,497; 74 | 15,300 .. | 5,197) 15,727 % | 
‘ : \ 


(18) Seasons have been somewhat irregular throughout the West Indies, and the rainfall generally has been deficient; moderate | 
Crops only are anticipated. The price of sugar has tallen below average cost of production, and many estates will not pay expenses; |) 
trade, in consequence, continues dull and restricted. i 


! 
hd 
(19) The directors remark the turnover of the bank in the past year amounted to £3,860,000,000, against £3,344,000,000 in 1904. |} 
To employ, with due regard to safety|the large funds constantly being entrusted to their care in ever-growing volume was again scarcely |} 
an easy task. Whilst the average German Bank rate was no higher than 3°81 per cent., and thus showed a reduction of ov4t per ceat. || 
as against 1904, the average private rate of discount in Berlin was 2°85 per cent., the reduction being 0°28 per cent. compared with the 
same period. The rate of interest obtained fer loans to the Stock Exchange on first-class securities amourted on the average to 40} 
per cent., as compared with 4°21 per cent. for the preceding twelve months. At a general meeting of shareholders held 0a | 
November 27, 1905, it was resolved to increase the capital of the bank from {0,000,000 to £10,000,000 fully paid. This operation has || 
now been duly carried out, and an amount of £935,000, arising from the premium at which the new shares were issued, has bea 
added to the reserves. The reserve funds, by the proposed addition of £86,785, will be brought up to £4,854,928, equal to 49°55 
of the bank's present capital of { 10,000,000, 

(20) The very large increase in the turnover, namely, M. 53,211,002,401°75, as against M. 38,430,244,990°20, exceeds the expects: | 
tions which we formed from the extension of our sphere of action referred to in previous reports. The increase is shown at ai or 
offices, but has been most marked in Berlin and at our branches in Hamburg and London. In order to complete our organisation in the 
South of Germany, we recently opened a branch at Munich. Our organisation, as far as Germany is concerned, being thus practically 
complete, it will be our endeavour during the coming years to extend and develop our connectians in@hose transmarine countries Wil’) 
which Germany maintains active commercial relations. To this end we and the A. Schaaffhausen’sthe Bankverein jointly with he 
Nationalbank fiir Deutschland have founded two banks, having their head offices in Berlin, namely, the Deutsche Orientbank, with 4 |; 
share capital of 16 million marks, and the Deutsche-Siidamerikanische Bank, with a share capital ot 20 million marks. 


(21) In view of the rapid development of the motor omnibus industry, the company has assisted to form, and retains a la | 
interest in, the British_Automobile Development Company, Limited, an undertaking having for its primary object the production b. i 
road motor vehicles for passenger and goods traffic. The works of this undertaking adjoin the company’s main works at Loughbownt } 
and an agreement has been entered into by which the company will manufacture the body-work required for the vehicles. It 1s BOpS" | 
that by close co-operation on these lines, mutually satisfactory results will be achieved. 


(22) During the 12 months 121,779 tons of quartz were milled, yielding 53,980 ounces of bar gold ; while from pe aly | 
of tailings and slimes treated by the cyanide process 12,256 ounces were extracted, making a total production of 60,236 ounce") 


bar gold. I 


ns || 


i 

(23) During the year, 165,465 tons of ore and 99,634 tons of tailings and slimes had been treated, producing 104,697 Ounces ry i 

gold and 20,858 ounces of fine silver of the value ot £449,163, also 545 tons of purchased tailings, producing 568 ounces of fine g 
the value of £2,328. 


(25) During the year 1905 48,820 tons of quartz and 33,000 tons of tailings were treated, yielding 42,470 ounces of bar gold, the . | 
of which realised £164,203. These figures show a considerable improvement upon those of the preceding 12 months, when PAe od } 
of quartz and 28,560 tons of tailings were dealt with, producing 31,706 ounces of gold, of a value of £122,066. The average — were | 
gold by milling and cyaniding was equal to that of the previous year—viz., 18 dwts 1 gr per ton. Although 48,820 tons c= othe 1 
extracted, the reserves in the mine at the close of the financial year were estimated at 59,490 tons, as compared with 41,599 ta 
close of 1904—an increase of 17,600 tons. 


. < 3 was 
(26) The share capital has been increased by the creation of 50,000 additional {sordinary shares. The issue of the new oe By | 
made at a large premiam, and produced £3,150,000. In the accounts for 1995 a large portion of this sum appears as cash in " C0405 
the usual fixed charges on ore a further {13,802 has been written off extension and development account, which now stands at oor 
From all the open casts 1,809,969 cubic métres of overburden have been removed, against a total of 1,595,794 cubic — and now 
The cost of the operation has been borne by the produce sold, and the balance of the account: has been reduced by £9,079. 5 202,768 
stands at {60,815. The quantity of pyrites extracted during the year was :—For shipment, 627,336 tons; for local treatmen "1904, and 
tons—total 1,830,104 tons. The quantity of cupreous ore invoiced to consumers was 660,723 tons, against 663,744 One eitel States 
667,748 tons in 1903. Of the year's deliveries, Germany took 304,006 tons, the United Kingdom 206,266 tons, and the ore in 1995 
consumers 159,451 tons. The deliveries of sulphur ore, which had been 118,174 tons in 1903, and 157,810 tons in 1904, ¥ 

308,184 tons. 
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| increase of 135,681, or 1°42 per cent. 
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JORGE o oc ccccenccee’ Half year! ve 2h ow 10 Th A 
Crown Cork Co. .+++-.+- | Year | Dec. 31 | «. me 4 
k Electricity, ’ 
ae Corporation) Year | Dec. 3l ee ae 54 ee 
ian Estates ...... 08 os S p.s. ‘ od 
ee Ben) and Co.. . | Half year Feb. 28 | se 1 1 7 
Highland Distilleries Co. \Half year; Feb. 28 10 a *: 10 
Hill (R. Wylie) and ae | Year |Jan.31 |... es 4 oe 
] Continenta 7 
ImperwASSN.. ...-2-.-+(Half year] Dec. 31| .. 5 - 5 
w Reversionary In-| 
” terest Society ...... \Half year ee oe 6 ah 6 
London Assurance Corp. Year | Dee, 31 oe a 24 £24 p.s 
Mantle (Jno.)and Sons Half year Jan. 31 5 4 a 
Mason and Barry ...... Year Dec. 31/| .. he 5 35 
Mount Morgan G.M ...| Month | Mar. 31 ee } Sa pis. 3d p.s 
No. 2 Sth. Gt. Eastern} | 
Gold Mining Co..... | to owe f 6d_ p.s. , ls ps 
New Dimbula Co. ......| \Half ‘year Dec. 31 | 10 ‘a | 10 
N. Zealand Shipping Co./Half year, Dee. 31 | 5 5 
New Jagersfontein { | 
Mining & Explora-| | } y 
tion Co., Def. ...... Half year; Mar. 31) .. | © i 6s p.s 
New Inv erted Incandes-| } 4 
cent Gas LampCo..| Year Dee. 31 ee ee 5 
North Broken Hill Min- | | 
fae CO. .cccecccccees os aw ee | 2s p.s. E j 
Progress Mines of New| | j 
BOGIME 0.00 ocvccese. oe 1s p.s. le. 8 1s p . 
Rio Tinto Co. ...cccecce Half ye ar Dec. 3l ae i 80 70 
Riyer Plate Gas Co..... Half year! Dec. SLi; ww | 8 7 8 
Schweppes (Def.) ......| Year | Dec. 31} .. | « 4 | 2 
Schill, Seebohm, & Co.. ‘| Year Dec. 31 | a | oe a 
Sons of Gwalia ........| Quarter - 1s6d p.s.| ‘ .. |ls6dp.s 
Swansea United Brwys. | oe we 5 ‘ 2 
Swansea Gas Co........ ‘Half year Dec. 31 ao 5 : a 
Union Assur. Society|Half year} Dec. 31| .. | .. (| 10/ps./76p.s 
United National Col- | i 
MD cintikadceseees ‘Half year’ | Dee. 31 ee |15/p.s. 10 ° 
Wellington and Mana-| 
watu Railway Co. ..|Half year j ee 8 7 8 
Witwatersrand Deep . at “ | Ms ur. 31 | cul 26a os is 








Potices and Reporis. 
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RAILWAY COMPANIES. 
| CANADIAN PACIFIC.—Subjoined is the statement otf earnings 
and expenses as received by cable: — 
1905. 


1906, 
For the month of Feb.— $ $ $ 

Gross earnings........ 4,224,000 .. 3,056,000 .. +1,168,000 

2,754,000 .. + 264,000 

502,000 .. + 904,000 





Inc. or Dec. 





Working expenses .... 3,018,000 .. 
Net earnings ...... 1,206,000 .. 
Aggregate gross earnings 
from July 1 to end of 
February .......--. 40,029,000 .. 33,461,000 .. 
Aggregate net earnings 
from July 1 to end of 
February .........- 14,661,000 .. 9,870,000 .. + 4,791,000 
CENTRAL URUGUAY EASTERN EXTENSION.,---Net revenue shows 
abalance of £13,832. Interim dividend of 3s 6d per share (at the 
rate of 34 per cent. per annum), carry forward 1,582. 
sd 


+ 6,568,060 


CENTRAL URUGUAY NORTHERN EXTENSION.—Net revenue 
balance (22,257, interim dividend 4s per share, free of income-tax 
{at the rate of 4 per cent. per annum), carry forward £2,257. 

CENTRAL URUGUAY OF MONTE VIDEO.—Available balance of 
£65, 512, interim dividend at the rate of 4 per cent. perannum for 
the half-year ended December 31, 1905, carry forward £25,512. 

GRAND TRUNK.—The following is the revenue statement for 
February :— 
| Gross R&cerpts. 


| 


j Inc. or 
1905. Dec. 


ee eee ! 


‘Agerg fate Inc. or 
2 Mnths. Tacaunal 

ee £ 2 
Grand Trunk.......ccccess | 401,400'+ 50,800 861,200 + 95.200 
Canada Atlantic .........., 24,200/+ 2,700! 48500 + 2.800 
Grand Trunk Western ....; 83,000/+ 7,800 168,200 + 6,000 
Detroit, Grd. Haven, & Mil., 26,000 + 7/300 51.1004 6,300 | 


534,600) + 68,600 1,129,600 + 114,300 | 


WorkING EXPENSES. 
euansaph sees] $30,300 + 30,600 681,700 + 61,000 












Grand Trunk 


Canada Atlantic ..........| 22,200/+ 1,700 45,600'+ 2,700 | 
and Trunk Western ....| 75,300 + 4,900 152,200+ 4,400) 
Detroit, Grd. Haven, & Mil.| 21,900 + 4.700 41,100'+ 5,900) 





\—_—-— —ae 


Dasa eee | 449,700 + 41,900 920,600 + 74,000 | 


ee a 


Ner Prorir. 
Grand T runk, 


eeecececesces| 71,100 + 20,200; 180,100+ 38,200 

Canada pe prea 2000+ 1,000 2900+ 100 
| Zrand Trunk Western......| 7,700 + 2,900; 16,000+ 1,600. 
Stroit, Grd. Haven, & Mil; 4100+ 2,600 10,000+ 400. 


—_ - ——_—_—_ 


84,900 + 26,700 209,000 + 40,300 


simonat TRUNK OF CANADA —The figures of the revenue 
aie for the half-year ending December 31st have already been 

om hed. In their report the directors state that the Grand 
per ar _ receipts for the half-year show an increase of £159,179, | 
Pon per cent.; the working expenses, including taxes, an in- 
{ ase of £140,625, or 6°38 per cent. ; and the train mileage 


— 














—— eee 
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The total charges to the 
capital account amounted for the half-year to £199,614. Of this 
sum £544 was discount and commission on 4 per cent. guaranteed 
stock issued during the half-year, Since 1898 censiderable amounts 
have been specially appropriated out of revenue to the reconstruc- 
tion of the bridges over the main lines. The whole of this extra- 
ordinary experditure has now been provided for, and the work is 
nearly completed. Revenue being thus relieved from this special 
charge, the directors propose to apply the same principle to the 
renewal of locomotives, which has become a matter of urgency, 
but which has necessarily, to some extent, been postponed pending 
the strengthening of the bridges. In reference to the Canada 
Atlantic Railway, it is stated that owing to delay in obtaining the 
necessary legislation, the control and operation of the Canada 
Atlantic Railway was not transferred to the company until 
October Ist, although under the terms of the agreement, the com- 
pany became responsible for the interest on the bonds from 
January 1,1905. The deficiency of £18,037 in the working for the 
year cannot, therefore, be taken as indicative of what may be 
expected now that the line is in full charge of the officers of the 
Grand Trunk Company, and the board anticipate a very consider- 
able improvement in the net earnings in the future. 


INSURANCE COMPANIES. 

ATLAS.—The report for the year ending December 3r, 1905, 

states thatin the life department 7or policies were issued assuring 
£483, 705 at annua! premiums of £15,339, and single premiums of 
£8,574. of which £57,709 was reassured at annual premiums of 
£1,437, and single premiums of £1,033, leaving the net new sums 
assured for the year £425,996, with annual premiums of £13,902, 
and single premiums of £7,541. Proposals for {£30 ,500 were 
declined. Claims by death numbered 137 for 93, 937, including 
bonus additions, of which £502 was reassured. In the fire depart- 
ment, the net premiums were £983,558, and the losses {454,07 5 
being 46°r per cent. of the premiums. The balance of the year’s 
revenue is £169,304, of which the sum of £48,219 has been added 
to the reserve for unexpired risks forming part of the fire fund, 
£14,494 has been carried to profit and loss account, and the balance, 
£106,591, left inthe fire fund. The profit and loss account shows a 
balance of £55,000, which the directors have resolved to apply in 
payment ot a dividend of 5s per share for the year 1905, free of 
income-tax. The funds of the company will then stand as follows 
Reserve fund, £57,169; fire fund, £520,396 ; life funds, £1,861,150; 
leasehold assurance fund, / 41,873; total funds of the c ympany, 
exclusive of paid-up capital, £ 2,780,587. 

ENGLISH AND SCOTTISH LAW LIFE —The report states that 
the number of policies issued in 1905 was 855, assuring £529,979 
Of this amount £5,coo was reassured with “other offices, cavins 
£524,979 as the net new business of the year. The total premium 
income for 1905 was £232,582, an increase of £1,500 as compared 
with the previous year. The average interest earned during the 
year was {3 18s 5d net after deduction of income-tax. The claims 
by death reached a total of £174 748, and the matured endowments 
of £16,946. The ratio of expenditure to premium income remained 
practically unchanged. The life assurance fund increased during 
the year by £76,929, the total funds standing on December 31st 
last at £2,695,289. The quinquennial valuation as on Decem- 
ber 31st last disclosed a gross surplus on the life fund of £160,798, 
which permits of a reversionary bonus ranging from £1 13s 7d per 
cent. to {1 per cent. on the original sums assured under all ordi- 
nary full- -profit policies, whether whole-life or endowment assur- 
ances, for each year in respect of which they are entitled to par- 
ticipate. The shareholders’ dividend will for the next five years 
be at the rate of 8s 6d per share per annum free of income-tax 
(£3 10s paid). 

SCOTTISH WIDOWS’ FUND LIFE —The report states that during 
the year 1905 2,691 proposals were completed for assurances 
amounting to £1,546,129—of which {111,500 was reassured with 
other offices. The revenue amounted to 1,815,457, and the 
claims to £1,123,855. The expenses of management and com- 
mission amounted together to {9 16s 5d per cent. of the premium 
revenue, or {6 1s 3d per cent. of the total revenue, and the average 
rate of interest realised was £3 193 2d per cent. subject to deduc- 
tion of income-tax. The sum of £449,627 was added to the funds, 
which amounted at December 31, 1905, to £17,769,347. 

STATE FIRE.—Report of the directors to be submitted to the 
shareholders at the fifteenth annual meeting to be held on April z, 
1906. The report for the year ended December 31, 1905, states that 
the net premiums were £148,660, the total income /172,613, the net 
losses £76,716, and the total expenditure £130,127, leaving a credit 
balance of £42,486. The directors have written off / 304, being to 
percent. from the book value cf the company’s office furniture, 
leaving at the credit of profit and loss account the sum of £42,181. 
An interim dividend of 3 per cent. was paid in Oct ober last, 
amounting to £2,100, and the directors recommend payment ofa 
final dividend at the rate of 44 per cent., absorbing a further sum 
| of £3,150, making 74 per cent. for the year. The directors have 
| transferred £30,000 to the reserve fund, thereby increasing it to 
Feet ooo, and leaving a net balance to credit of profit and loss of 
£6,932, which is carried forward. 


MISCELLANEOUS COMPANIES. 

RIVER PLATE GAS. — Final dividend for the year ended 
December 31st, 8s per share, free of income-tax, making 7 per 
cent. for the year 1905, place £23,429 (raising it to £145,090), to 
reserve fund, {1,000 to an old age and pension fund, carry for- 


ward £21,222. 
MINING COMPANIES 
MASON AND BARRY.—The directors recommend a dividend for 
the 12 months ending December 31, 1905, of 7s per share, or 35 per 
cent., free of income-tax, and tocarry forward £16,502. 
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PREMIER (TRANSVAAL) DIAMOND MINING.—The expenc iture 
and revenue account for the year 1905 discloses a profit of 
£622,634, which, added to the balance from the previous years, 
placed at the disposal of the directors a sum of {1,393,235 
accounted for as follows :—General equipment, expenditure to date, 
£704,152; provision for liabilities in connection with the 
construction of the Wilge River Water Works, completion of No. 

gear of 40 pans and other expenditure, £254,369; 
interest on working capital provided by shareholders, 
£1,592; Transvaal Government, proportion of divisible profits, 
£259,873 ; shareholders’ appropriation account, proportion of 
divisible profits, £173,249—£1,393,235. Of the amount due 
to the Transvaal Government {100,000 was paid during the 
ear, a further £50,000 since the closing of the books, and the 
lance of {£109,873 will be paid during March 1906. This, 
taken with the balance-sheet, explains the position between 
the Government and the company, and shareholders will 
realise that all amounts accruing to the Government up to 
the end of the financial year, and the amount required for 
the completion of the works on hand, have been‘provided for. The 
position of shareholders is disclosed in the appropriation account, 
which first takes credit for £173,249, being the company’s share 
of the balance of revenue and expenditure; secondly, for the 
working capital originally supplied, with interest amounting to 
£85,135; and thirdly, interest earned and not falling within the 
terms of the Ordinance, namely, £8,875, making a gross total of 
£267,259. Against this dividends have been declared amounting 
to £260,000, leaving a credit balance of £7,259 to be carried for- 
ward to the current year, 

WEMMER. —Subject to the confirmation of the agreement by the 
shareholders of both companies for the acquisition of this com- 
pany’s property and assets by the Village Main Reef Gold Mining 
Company, Limited, the transfer books will be closed finally on the 
afternoon of April 12, 1906, for the purpose of liquidation, Due 
notice will be given to shareholders as to the date upon which scrip 
may be lodged for exchange. 








The Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farm work is still in a backward condition as a rule, inclement 
weather and the sodden state of the land rendering affairs almost 
at a standstill in the southern portion of England, and, as a 
result, very little progress has been made with regard to sowings 
of barley and oats. Autumn-sown wheat, however, is reported 
as/going on satisfactorily. The market was fairly well attended 
during the week, and the firm tone noticed recently became more 
pronounced, though subsequently the upward movement re- 
ceived a check on buyers becoming less frequent. English wheat 
is in comparatively light supply, and commands full prices for 
all good samples. Whites delivered up, quoted 30s to 32s 6d, 
and reds 29s 6d to 31s 6d per qr. There was a fair demand for 
imported wheat, but the reserve of sellers curtailed business to 
some extent. No. 1, Northern Manitoba, 33s Od, ex quay. 
Good to fine South Russian, 31s 6d to 34s, ex store. Old Aus- 
tralian 34s 3d, ex store, and new crop, 33s 6d, ex ship terms. 
New Zealand long berry, nominally 31s, and short, 30s to 30s 6d, 
ex store. Flour was very well maintained, American being firm 
on lighter arrivals, and a moderate inquiry prevailed. No. 1, 
town households, 25s 3d, delivered in, country patents on rail, 
238 to 24s, roller, 22s to 23s, stone, 21s to 21s 6d, Australian 
patents, ex store, 23s 3d, leading American ditto, 24s 6d to 
26s, and Iron Duke, nominally 21s 6d to 22s per sack. The 
cargo market for wheat opened the week firmly, prices being 
distinctly dearer in many cases, and a fair demand prevailed. 
Later, however, buyers exercised more reserve, which imparted 
slight weakness to values in general. For Victorian, just sailed, 
318 was obtained; ditto, prompt shipment, being sold at 31s; 
South Australian, February, 31s; ditto, February-March, 
31s 113d; blue stem, prompt, 31s; La Plata, 62 lbs, February- 
March, 30s 3d; ditto, 61 Ibs, afloat, 29s 6d; 62 lbs, March-April, 
29s od; and a cargo at Falmouth, on sample at 2gs. {A part 
cargo of Black Sea, April shipment, sold 30s 6d. A moderate 
business was effected in parcels, and steady rates realised. 
No. 1, Northern Manitoba, afloat, sold 31s 11d to 31s 4%d; 
March-April 15th, 31s 3d; April-May, 30s 9d to 30s 104d; 
No. 2, ditto, April-May, 30s: (hirka, afloat, 30s 6d to 31s 74d, 
according to sample, prompt shipment, 31s, and April 31s 3d. 
Quantity of wheat and flour on passage for Europe, is esti- 
mated at 6,200,000 qrs, against 6,000,000 qrs at corresponding 
period last vear. Only a small business resulted in malting 
barley, while demand on seed account is also virtually at an end, 
and values display a drooping tendency, as holders are some- 
what inclined to press. (srinding descriptions were held re- 
servedly and with a fair demand, prices moved in sellers’ favour. 
Odessa-Nicolaieff quoted 20s 3d, ex ship terms. There was no 
new feature to record concerning cargoes of this grain, the 
market throughout remaining very quiet. Odessa- Nicolaieff 
parcels, 51 to §2 lbs, afloat, changed hands at 20s 414d. Maize 
on spot was sparingly offered, and dearer prices asked for Ameri- 
can, tended to curtail business. American mixed, quoted 20s 
ex quay, and La Plata, 23s 6d to 24s ditto. Only a small busi- 
ness resulted in cargoes, and values, after being inclined to 
harden, became easier. River Plate, March-April shipment, 
sold 22s. Parcels of American mixed, afloat, found buyers at 
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1gs 6d, March 19s 7%4d, 19s 734d to 19s 6d, and June 19s 9d to 
1gs 6d. Imported oats were in quieter request, and though 
there was no undue pressure on the part of sellers, valyes aaa 
the turn easier. American white clipped 16s od to 17s, ex ae. 
To arrive, American white clipped, 38 Ibs, March sold 6s ¢¢ 
to 16s; April, 16s to 15s 104d; and 40 lbs, March-April eth, | 
16s 414d. Beans were dull of sale; peas, however, being eld 
for full rates. Wheat: The cargo market again manifested a 
very slow state of affairs. South Australian, December bill of 
lading, sellers, 328; January, 318 144d; February, 31S 1d: 
shipping, 31s 3d; Victorian, afloat, 31s. Walla-Walla, Novem. 
ber, 318 9d; December, 31s 6d; blue stem, January, 315 6d 
Rosario-Santa Fé, 6134 Ibs, afloat, sellers, 29s 9d; 62 Ibs, May. 
June, 30s. 3,500 tons, 62 Ibs, shipment by April 1sth, ‘sold 
298 732d. 298 6d bid for A. Liffler, 62 Ibs, March 8th, but 
29s gd asked. Entre Rios, on sample, March-April, sellers 
298 3d; 29s od required Bahia-Blanca  Barletta-Russo, 62% Ibs, 
April-May, same price; 63% lbs, expected ready to sai]; 208, 
64's Ibs, expected by April 15th. Nicolaieff, prompt sellers, 
31s; Danubian, March, old style, on sample, offered at gs t 
29s 6d; Azoff-Black Sea, March-April, 31s 6d to 33s od, as to 
quality. Composite cargo, 2,500 tons wheat capacity, of which 
5,000 qrs South Russian wheat, on sample, and balance Azoff. 
Black Sea barley, due out April roth, sold respectively at 315 od 
and 20s 3d. Composite cargo, April-May, 14,000 qrs, half 
Azoff-Black Sea wheat, half ditto barley, sold 31s gd, and 20s 24, 
Parcels: No. 1, Northern Manitoba, afloat, sold 31s; No. 2, 
Northern, afloat, 30s 3d. Maize dull, La Plata near being 
easier, and forward unaltered. La Plata, prompt sellers, 22s 34, 
expected ready to load 22s 1'%d; ditto by April qth, 22s 4%d; 
by March 30th, per Dallington, 22s gd. March-April, sellers, 
ais 101d; April-May, 21s 3d; June-July, 20s 7%d. 22s 6d 
asked Danubian, April; 22s 3d., April-May. Parcels: Mixed 
American, afloat, sold 19s 3d to 19s 4%d; April, 19s 6d. Barley 
inactive. Danubian-Kustendji, April, sellers, 20s 6d, five op- 
tions; March-April, 20s 6d. Azoff-Black Sea, April, old style, 
20s 6d, eight options; September-October, 18s gd. Parcels: 
Odessa-Nicolaieff, 14 days, sold 20s 10'%d. Oats firm, quiet, 
38 lbs, white clipped, March, sold 16s 3d; S.C.D. 38 Ibs, 
April, all docks, 16s. 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 eas 
1902-3 :— 
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1905-1906 1904-1905 | 1903-1904 1902-1903 





amon m0 ‘owts. owts. | aan 
rts—Wheat (29 weeks to Mar. 17) -207,500) 56,553,500, 51,582,400) 46, 
ae ~~ : wm | 950,200 “6,678,900, 13/6%5,900) 1.24540 


55251 200 63,232,400) 65,227,300, 57 m5 30 
reek ending March 24—Wheat (000° 2'514'100 1.486.400, 2.231, 
we, 291,000 ~"242'400, 424.7001 380,300 


Total imports 30 weeks ..... 54,788,500 65,988,900) 67,156,400, 60,417 8 


IR. 0 ccianncenstie | 216,300 = 100,300, 101,600) 8 
-——. 7 ; see ; LEAR AT | 70,300 25,800, 28,000 84,700 
Net imports.............+.. ' 54,501,900) 65,862,800. 67,027,800, 60,197,500 


d to this the estimated salea of J 
“home-grown Wheat .....0022.- 4-44 26,768,800, 14,811,100 1s.zr0.201 18,215,420 


— | 


Thirty weeks’ home supplies........ 81,270,700' 80,673,900 83,298,000) 78,411,000 


| 
Average price of English wheat per 8 a@}sda 
QUBTEOL. .. ccccccceccccccccccocodces 30 2,62 
SS POF CWE. coccccccrc-ccccccscccces 6 G4 T2166 } 88 
busheis | busheis. bushels, bushels. 
“Visible supply” in U.8. centres, bush. 47,329,000 32,816,000 32,511,000) 43,291,000 
Do do = in cwts.. 25,354,800! 17,580 900) 17,416,60C) 23,191,600 


COMPARATIVE AVERAGES OF GRAIN. ‘ 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the s1 
weeks ended March 24, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


Sa 
2 
om 
Za 


QUANTITIES BOLD, AVERAGE PRICES, 


| co 
\_———____——__— on 


' 
Wheat. Barley. Oats. | Wheat | Barley. | Oats. 
— 2 — a aus nid: | ; = | - 
| | ; 
1906. | qrs bsh) ara beh| ars vsh | edi. 4 8 

Mar. 21..! 51537 6 17,186 0| 14410 0 | 28 4 | 24 4 | BS 

17..| 62,420 7 17,195 6| 17462 5 | 2 5 | 2 8 | os 

10..| 68,737 3 24,160 1/ 19380 5 | 28 5 25 1 | 2S 

3..| 68,392 O , 31,092 1) 2469 1 | 2 8 | 2% OO} 44 

Feb. 24../ 79142 5 41,599 7| 2562 5 | 2810 | 15 4 HO 

17... 91,606 5 56,355 | 28,200 1 | 281 | 25 6 | 

| 2 | 170 | 

1905 ......, 32371 6 | 17,428 6| 18,910 5 | 309 | % ; 
1908 2i2..| BAS 4 | 32362 6 | 285301 | 22) 28! 1D | 
1903 ......| 47,338 1 27,201 5| 20,951 4 | 25 2 | 24) oy | 
1902 ......| 50,703 0 15,729 6| 8) 7) @2| 2 2 
| 








THE IRON AND COAL TRADES. 
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The very satisfactory conditions now prev | 
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iron market have not influenced quotations as much as 
have been led to expect, for while shipments promise 


. : ces not fixed || 
record, and stocks are daily decreasing, prices pa to be || 
much higher than last week. This is, perhaps, vw wish to 


accounted for by the action of warrant holders, who no phate 
realise on their holdings, but hopes are entertained bs ! chippie 
of better prices, and with weather more favourable Today's 
it seems very likely that rates will soon improve. yeland, 
Glasgow business was at the following figures : 


eal eesane aeieernatieaetaarsneaiesiatinaatacenaeeaireereiinieanpesmeeinmmmmmemnmnn 








————————— 


| March 31, 1906. ; THE ECONOMIST. 











«s 10%d cash, 48s 144d one month; buyers, 47s g'd cash, are 2to 5 points lower, closing weak. 
~ ot ‘one month; sellers 47s 1od cash, 48s 2%d one month. 5°51; April-May, 5°82 May-June, 5°84; June-July, 5°35; July- 
. a land buvers, 62s 11d cash; sellers 1d more. Conrial’s August, 5°86; August-September, 5°83: September-October, 5°67; 
Ce ee in Glasgow: Scotch, 13,305 tons, other makes, | October-November, 561: November-December, 5-60; December. 
| 5.960 t0ns- ‘Middlesbro’: No. 3, 682,149 tons, standard, 45,545 | January, 5 60; January-February, 5°61. 
as hematite, 384 tons. : _ | 12 points higher. a ; ; 
“Our Middlesbro’ correspondent’s report, dated March agth, is CURRENT PRICES. 
. “follows :—Pig-ifon : Prices have recovered somewhat from | -—-—— snvniian 


March, 5°31 ; March-April 








Egyptian futures are 4 to 













































































the low level of last week, and No. 3 Middlesbro’ G.M.B. is now | als é l|same Period|iSame Pesioa 
i, Shipments will be well over a hundred thousand tons — eis = | 1905. 1 ej 
45s QC. nth, and the warrant store here shows a substantial re- scriptions. Simi |. iss |) ————— : 
| this mo ( a the month. Hematite is very steady, but business | gig izigis SIiZSs Sig sis 
| re ‘al the price of East Coast mixed numbers is un- o | 2io | Ai& E: |S iS mh A CAE 
|| aaah at 68s od. Manufactured iron and steel: The se aaedin, alalaletata a a i 
\ rene remains active, but other branches of the trade are not | Sea Island........ per Ib oe 25 1 BB OE. |. (OO He] oo 
| » good. Steel ship-plates, £7; steel ship angles, £0 12s 6d; | Florida ditto............ c+4{l0g) .. 12) .. 112 | 98 |. 123 cisles 
a : s, £7 §8; 1 ship angles, £7 5s; iron bars, : Ord GOLM Mid GM MF GOLM GM GOL! GM 
\| jron ship-plates, £7 58; iron I 5. 4 ain te BUNOTIOOR 6 o0055-ccccee: 5°49, 5°69 5°87 603 6°23 6°53. 3.95.4:13 441) 8-04. 814 9:34 
\| {> <s, less 2% percent. Iron ore : Business is very quiet, but Brasilien. Mid MF Fr. GF Gd|Pne MF\Fr. Gd. MF Fr.|Gd. a 
|| prices are quite steady. Best Rubio remains at 20s. Best Bilbao Pernambuco, &c......... ++ |5°77 617 643 .. | ++ | #34/470) .. 7-98 ae e ; 
\| Rubio iron ore (50 per cent. iron), 20s; Gellivare and L/K — - sete eeeeereeeeees os 7 } oe wae eaneas * aa 824. 
'| Swedish iron ore (60 per cent. iron), “A” grade hematite, Rio Grande ............ 578 616 638 .. |... 430464 7-94 8°24 
| 32s 6d; “CC” grade Cleveland, 18s 6d; * F ’ grade Basic, 18s 6d, | Maceio ....000 777’ |578 616 638 .. ++ 430 +64 794 824 
ee North-East Coast ports. Maranham ............ 5°78 616 638 .. |. 430 465 7-94. 8°24 
| * The Tron and Coal Trades’ Review writes as follows re- eV seaneos | 8% 9s 10 103 543 74 82 | 93 ; a 
i specting manufactured iron and steel :—In regard to finished iron Upper .... dixkadudieuene oo | os 8% 94 | a 6i3 94 2 
| and steel, there is little change to note. The general position a oe eeanl oa de za = ‘ 
remains satisfactory, although here and there new business may Tahiti Sea Island... of eee PS ae Laas ie 
be rather less plentiful, and specifications against contracts in Peruvian—Rough |... cof te | t2 | 840, 875) 9708 1 | 7 1010 aha 1025 1" 
| hand somewhat tardy. Shipbuilding material is in good demand, Ditto Mod. Rough cess ee | oe G45 745 8°35) 760 9°50) .. ro 975 ie 
pina ring it have work in hand which will keep them Ditto Smooth eWdsheadt ds | 5°84 6°36 6°57 6°67,6°82 4:04 441 4°84 8-08 28 8°48 rl 
| and makers supplying it hi : ahers. esnocialiy, |. ene Cen idans...0.. 73 8 9 | 94 7} 84 || .. | 82 110 | 
fully employed for some time to come. Plate makers, especially, | African ...... a cemdueas "2 | 11 495 5°30 5°95! 6°60 395,540) * 660 7:50 i} 
| are very busy, and in some districts few are able to undertake | . h- Indien. GFr rar Gd. FG 7 ror Gd. Fee rer Gd. |Fne i 
fresh contracts the completion of which is required before the | urat—Mac.G aeanes a me as si: ot sot a a +3 ‘is f = 
| end of this year. Prices, however, are unchanged. In the North | Sawginned Dharwar. aig) 4i bts vas * “| asl 4a) | 6a | oh! | | <i 
@ || of England steel ship plates remain at £7, steel boiler plates at Bhownuggar Navewasee 44148 43 49 ~5 | Std) St? 4a) Sti Ste : 1 
£8, and iron ship plates at £7 §s, less 2% per cent. In Scotland Cee rmaEEAE : 45 43 ii 6 | Ste st $x) St Ops, oa 
quotations are above this level, and are obtained without diffi- * e, me 2 4 4) 4 4 a az | Sts zt ae fy ee i r 
|| culty. For steel rails prices are a and — £0 7s 6d to M. Gin’d Oomra, No. i 44 | 43 ‘i é 5. | 343 3h seh 6 oa ex i : 
yos are the figures row quoted. For iron bars t ere is a » * Yo. 2)... | .. | 48 § oe 32, Os ii = 
\ eeaty demand, a in the Midlands the basis rates remain un- ee Khandeish/ + | 4% af ah i | 3a 3. iis SB oe i 
| changed. There is rather less doing in galvanised sheets. Re- M. Ginned Compiah . | 44) :. | 4h a acd 4, oe 53} ; te 
\| quirements are still large; but the exceptional demand which Bagalkote ............ | so | ee 48 wef ae Se +8 a 5H ; ae: 
i prevailed some little while back, enabling makers to get from adios dale os Nl a 333 4% 437 4az/| °° $38 Hh te 2 Hee 
\\ =; 6d to 10s above the association prices, has abated. A reduc- Seed... oe _— ii 33 3a a? a Pi ing 5 ste) aig ‘ig { rai 
y | tion in the price of some classes of finished iron is reported from | Machine Ginned Bengal .. | .. | 43 455 42 | 495) .. 343, Si@!| .. Sia’ 5 i? © 
North Staffordshire; but the average realised figure in the Madras—Tinnivelly see) Soh} 58 5 orders 434g) 2. | Te, Ti & if 
| Cleveland district for January and February shows an advance of mei. ae 54, NaI gal ot 22 i cc ee 4fa' vif ot : ie € 
| 33on that for the previous two months. -_ Coconada Red... || *"" Failr.. ae \Pailr.. | .. | Fairs! .. + : 
|| The coal trade generally is in much the same condition as a It Pm : 
| last week, but in Newcastle the spurt following on the Cour- imports, Exports, Consumption, &c. ane 
|| riétés disaster seems to have run itself out. April prospects are March 23. : We 
(| very good, and many collieries are already sold over the month. —— eee a ' ? 
y} Best steams are nominally quoted at 10s gd to 11s, and seconds Sateen Bales. Bales. abe 
|| at ros 3d, though smalls are still very scarce and firm, and best | Imports from Jan. ........ 1,284,055 .... laa cone + eae ‘ 
|| gas coals show no depreciation, having again been sold at 10s oe ” — : neennees a mn "50611 oil “41,109 (ee 
|| for April, and in one case at 10s 3d to 10s 6d for June shipment. - a pee alm. iz 1 
|| Smalls remain strong at 7s to 7s 6d, while bunkering sorts are in | Consumption SEN Besncesne 1,075,774 .... 934,762 .... + 141,012 { 
\| fair request, and command gs 3d to gs 6d f.o.b. Tyne Dock, for a » Sept. 1....:... 2,335,819 .... 2,237,639 .... + 98,180 te 
| ped yp tes rm itslea” "Ff Set Ae... “eurtssebincseaaas 1,122,990 .... 843,150 .... + 279,840 ue 
good average unscreened qualities. The situation in Sou The i for th k ending March 23rd amounted to 110,50 i ae 
|| Wales presents no notable change, and quotations have not €importsfort e week ending March 23 9,599 Ha 
| it eal ' : d h to s bales, and the quantity of American cotton reported at sea for Great : 
|| Materially altered. Shipping has been interfered with to some Britain (includi ble advi to date) is 162,000 bales, against ' 4% 
|, extent by the boisterous weather, but no marked declines are | Britain (including cable — o oe I am S, ag 
|| anticipated before the Easter re, so 141,000 bales at the corresponding period last year. 
|| Coal: Large, very best, 14s 9d to 158; best seconds, 14s 3d to 
| 148 gd; ioieen seconds, 138 3d to 148; drys, 13s 3d to 138 od; MANCHESTER, March 29. 
smalls, best, 9s 6d to 108; good, ordinaries, gs to 9s 6d; smalls, (I.) Comparative Statement of the Cotton Trade. 
| seconds, 8s to 98; smalls, inferior sorts from 8s. Bituminous | ———- ie 
Coal: Households, best, 163 to 16s 6d; households, seconds and Previous Weeks in 1906 
} other sorts from 10s 6d to 15s; No. 3 Khondda, large, 14s 6d to a item sini Sahundtiben aan 
} 148 9d. The continuance of the winter has proved a great bene- ‘29, ‘+ MariqMariMar} Mar than’ 
| | fit to the coal trade in Lancashire, and the market is, perhaps, 1905.! 22. | 15. 6 l. | 23. 
| firmer now than at any time during the season. Quotations :— Seen Tre 
|| Manchester district: Best housefire coals, 13s to 148; seconds, Raw Cotton—MiddlingAmerican.per Ib 605.0 6 578 5-90 "583. 574 
| | 128 to 128 gd; common, qs to ros; steam and forge coal, 8s 3d — Good fair brown Egypt.perlb 0 fn O87 0 8 O 9 O 80 "a 
| | to 8s 6d: best slack, 7s to 7s 6d; medium, 6s to 6s 9d; common, | yarns 32's swist beeas eenediucddand oa : sf oon ¢ sie ‘= : 8a ° s 
| jj 5° % Ss od at the pits. = Gorn twist (iigyptian) -... ber ib 016% 0 16] O16 OF" Odd Oe 
| | S2-tn. Printers 116 yas, 16 byi6i#'eand | eg ie Gas 6 lie 4 
{| a Nituchestandethesdieteuases seeees 
iF) THE COTTON TRADE. eno ee cre Ss 95 115 115 Ths sis 6 
H 38-in. ditto, 38 yds, 18 by 16, 10ibs...... 8685 85 85:8 4/8 4 
1 LIVER 00L. M h 39-in. ditto. 374 yds, 16 y 15,83 lbs 7 OLY O87 Ot e- @ 4 74 
| POO * arco 30. — ee e 
| _There has been a slight increase in the demand this week.| ___——_—(II.) Compared with Previous Years. “i 
| } Estimated spot sales 66,000 bales, of which 55,330 are American, Price, | Corresponding Dates in 
f ! 4,200 Egyptian, 4,310 Brazilian, &c.,500 West Indian and African, + Mar. ae 5 
| 1,640 East Indian, 20 sundries; of these 8,000 are for export and ! am 1905. | 1904. | 1903. 1902. 1901, 
! | ;Peculation. and 58,o00 for the trade. Imports 52,80z bales, oat aman —_— —_—_ 
| including 46,141 American, 2,249 Egyptian, 1,900 Brazilian, &c., sa4ed4s4s4 64 oa 
li , 352 West Indian and African, 520 East Indian, 640 sundries. Raw Cotton—Middling American.per!b 605 428 oun oan oun 465 
| | American continues in fair demand, and quotations are advanced - Good fairbrownEgypén..perib 29 : a : of ome “i es 
| | 3 Points, ordinary exceptionally reduced 1 point. Middling quoted a pooremeese ree 0 0 7} O11 O MHC i 0 
d jj | 6.03. Sea Island descriptions continue in demand, and es — 60's twist (Egyptian) ... per lb 0 36, 0128C 154 014 9113012 
r } arefirm. Brazilian has been in fair request, and quotations are | 32 in, Printers, 116 yds, 16 by 16, 52's and 16 8 15 1416 4413 4412 9 12105 
d |} generally raised 3 points. Peruvian, rather more business has OO ne aie te ond 
e |i n done in rough sorts at previous prices. Smooth continues in aos ee si SAS Rear ea 15 9 14 6 15 9 1210812 3 12 & 
o Il j mal compass, but quotations are raised 3 points. Egyptian a fair 58-in, ditto, 38 yds, 18 by Se tee eae : oiz 8 : ey 5 a : si 6 ij 
$ || usiness has been done: yaya gp of brown are raised 4 to {%, | 39-in. ditto, 374 yds, 16 by 15, 83 o ott, unica enpuisieatp ane ica ad 
8 and those of fully good fair and good upper 7: fully good fair American cotton being quoted in decimals of a penny (no discount) from 


ow a : . j ive the prices at corresponding dates of previous years 
: N quoted 94. Joanovich and Abbassi unchanged. In East October 1, 1902, we ee aeian, tN i quotations 





| Indian a fair business has been done at unchanged rates. Futures in approximate d 
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Our market during the week under review has shown a 
tendency to harden. Prices in all sections have been very firmly 
held. Buyers have had to pay full rates for anything wanted. 
The position of both manufacturers and spinners is strong, and 
concessions are rarely made to buyers. The raw material in 
Liverpool has shown few changes, but quotations have been well 
maintained. In piece goods for export a feature of the week has 
been the heavy purchasing by shippers to China. 
number of orders have been placed for delivery early next year, 
and the aggregate sales have assumed large dimensions. India 


ECONOMIST. 


Quite a | 


buyers have also shown a fair amount of activity, and here and 


there business has been arranged of fair weight. 


The smaller | 


markets have been healthy, and where reasonable delivery could | 


be undertaken buyers have placed orders. 


money has been wanted. 
are rather quiet. 
in demand since the beginning of the week. 
lines have been in the market, and spinners have held firmly to 
quotations. The demand chiefly runs on the superior kinds, and 
the margin of profit for good twists and ring beams is very 
satisfactory. 
to a fair extent. 
much activity. 


Home trade goods for the time being 


The other markets of the East have not shown 


buyers. 


THE WOOL TRADE. 


remain very firm all round. 
The following is a list of the London Colonial Wool Sales, which 
commenced on March 13th, being the second series this year :— 


Sale 7~Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
Mar. Selling Brokers. No. Mar. Buyers. Buyers. 

13 ..Buxton, Ronald and Co...1 once DD 20x03 © FEO cone 
C, Balme and Co. ........1 RAED cece — POD cece 
Jacomb, Son and Co 1,450 See 
-Du Croz, Doxat and Co. ..1 3,900 
H. Schwartze and Co. ....1 2,797 

.Willans and Overbury... + 2,450 

1 

1 


Tota! 
2,550 
2,150 
3,250 
8,050 
5,043 
4,450 
$,227 
5,000 
4,670 
4,050 
1,573 

‘ a 10.509 

ost. 2 re 


AROD w000 6,650 
ae 5,920 
1,630 ... 2,880 
2,000 3,050 
5,500 9,650 
3,425 5,002 
2,040 .... 4,640 
4,100 .... 6,400 
1,801 ... 2,933 
eee wes 2,264 
SANT vcs 4,344 
BGO seve 5,400 

ee 1,084 
Jacomb, Son and Co. o* - GD sens soo 6 6 
C. Balme and Co. er eer eee «2, 550 
Buxton, Ronald and Co. .. re pee 2,800 


Our Bradford correspondent, writing on Thursday, says :— 
Since the close of the sales in London last week the market has 
been quiet. There is no doubt that the revelation of the strength 


sg ttn 
28 
29 
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. 
. tere seer eeee 
. weer seer eeee 


John Hoare and Co. ...... GEIB neve 
..Thomas ard Cook ........ ee anes 
H. Irwel!l and Co. 2,300 ore 
H. P. Hughes and Sons ..1 2,700 .... 
. Windeler and Co. ........ 818 ... 
Buxton, Ronald and Co.. 5700 2. 
os, Ralme ere 4,300 . 


Jacomb, Son, and Co. .... 

.John Hoare and Co 

H. P. Hughes and Sons 

Willans and Overbury.... 
.. Buxton, Ronald and Co... 

Thomas and Cook 
. Jacomb, Son and Co. 

C. Balme and Co. 

Windeler and Co, ........ 
..H. Irwell and Co. 

H. Schwartze and Co. .... 

Du Croz, Doxat and Co... 
..John Hoare and Co, ...... 


te Stn 
SS8Es 


iw 


eee: 


po SO be bs 
IER 
~~ 


2+ ee DR 


sales has astonished the trade. Three months ago it was con- 
fidently believed that March would bring easier prices. There 
had been an increase in the wool available in 1905, and there is 
to be a further increase this year, and it was argued that as soon 
as the weight of imports came on the market would sag. Exactly 
the opposite has happened, and it would appear that the pro- 
mised increase this year will not suffice to bring us up to the 


the ordinary way of trade. Hence the English wool stapler is 
very nervous about what the next clip will cost him. To buy as 
he has usually done will mean, at present prices, an awful risk, 


and the course of values between now and June will be watched | 


with exireme anxiety. It is now hoped that May will bring the 
relief that was looked for in March. 

Subjoined is Messrs Seward and Melly’s report, dated March 
28th, on the Liverpool wool market:—The strong tone and 
advance in prices has now extended to all classes of wool, and 
the market occupies a firmer position than it has done for many 
years past. 
2oth inst., and closed this evening. There was a strong demand 
from the home and continental trades, but America was quiet. 
Prices of the best white and yellow East India ruled 10 to 15 
per cent. higher, medium classes about 5 per cent., while coarse 
sorts were unchanged. 4,850 bales were taken for the Continent, 
and 1,120 bales for America. 


Practically all kinds | 
of goods are well held at late rates, and in some cases more | 


American yarns for home use have improved | 
Some fairly large | 


Shipping yarns have again been sold for China | and sold. 


Business for the Continent has been quiet. | 
Bolton spinnings close dearer, and prices are distinctly against 


| 16th inst., when 174 bales Buenos Ayres shorn skins were 


| week, and only a moderate business has been stirring 


| moderateand the position is sound. 
| speculative business, buyers only covering immediate requirements, || 


| good parcel of low analysis. 


| ever, being reduced 14d. 
| Pieces, in moderate supply, experienced a quiet sale: mid to good | 
| yellows, 12s 9d to 148; whites, 14s 6d to 15s 6d; Lyle’s No.1 | 


' steady. 
; | 12s 3d; F. M.S., 12s 14d; A. S. P., April-June, 12s 
of the wool market which was afforded by the course of these | 11s 9d; Sommier’s, 12s 104d; and Say’s, prompt, 


| terms. 


brands sold, ros 4$d to 10s 6d; March, ros 44d to ros 6d; il 
- "ros 32d, ros 3d, and ros 3$d; May-August, ros 4}d, ros 34; and | 
level of the demand even at the present high prices. Shropshire | ros 3%d; July-August, ros 54d, 1os 33d, and ros 44d; and October- 
and Staffordshire hoggs are making up to 15d per lb, and it | 


must be five-and-twenty years since such prices were made in | 
| March sold, 8s-43d; May, 8s 6d, 8s 49d, and 8s 5d; 


| by private treaty. The market remained in a quiet state. 


. ; | Imported .......... 
Our second series of public sales commenced on the | 


: 1 | Beet, 8 
Egyptian was in active demand | 


at ro to 1§ per cent. higher rates, the most advance being in | 


the best whites. Oporto met with a good inquiry, and realised 
an average advance of 10 per cent. 0 
also similarly improved. In clothing descriptions washed Peru- 
vian and greasy Chili were in active demand, at an advance of 
5 to 7'2 per cent. in the former, and ro to 15 per cent. in the 
latter. A few greasy River Plate fleece and lambs were part 
sold on a par with previous rates by private treaty. The follow- 
ing are the various quantities offered and sold :— 


—— 
_— 


| liquid, on spot, selling at r1s 3d per cwt. 
Other sorts of coarse wools | 


| inquiry, prices being generally steady. 


[March 31, 1906. 
inet 
Ofierea, gute 


Sold, 

Bales. Bales, 

23,664 22,082 
887 


1.541 ae 
16 ; 16 
68 68 

: 38 a 

379 l 

1,154 cae 
13 "2B 

° 35 17 

134 88 


407 286 
362 120 


27,298 


East Indian 
Egyptian 
OPOFtO § .ccccccccccccccccccccces 
Kassapbatchia .........eseeeeees 
Adrianople, Smyrna, &c. .......... 
IL, thine Caen canine wien atiniin 
NN atti Sia tae nk pheiod abe tae 
Lima and Chili 
Morocco ... Kewedewecbawe data 
Australian and River Plate Skin . 
a ai a a 
nin cid cidneineesducunds 
Other kinds 


eee eee eee eee eee eer? 
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Public sales of River Plate sheepskins were held here 


on the 


and all sold at full prices. A few Patagonia were also offe 


om - ; : > Ted 
The market is good, with a fair demand. 


THE LEATHER TRADE. 


| 


offered, } 


A quiet tone has pervaded the market for leather during the past || 


Supplies 


- al . : . . | continue on a small scale, and quotations 5 scriptions 3 
The English wool market to-day is decidedly quieter, but prices | quotations for most descriptions are 


firmly held. Demand consists chiefly for various lower-priced | 


substitutes in place of regular lines, which are running on a very | 
much higher level of values than for many years past. Stocks are 


FOREIGN AND COLONIAL PRODUCE MARKET. 


Mincing Lane, March 30 
SUGAR.—A subdued feeling characterised the market during the | 


| week, demand on consumptive account being confined to wants of | 
| immediate necessity, and, coupled with the fact of continental 
| holders snowing more disposition to press, values in most direc- 
| tions gave way to a slight extent. 
| for raw kinds, though rates underwent little or no change 
| refiners, firsts, basis 88 per cent., sold, 8s 44d, f.o.b.; and seconds, | 
_ basis 75 per cent., at 7s o?d to 7s, f.o.b.; with 7s r4d paid fora 
The world’s visible supply at the | 


There was not much demand 
To 


moment is estimated at 3,961,000 tons, as compared with 


a am om | 
2,927,' 00 | 


| tons at corresponding period last year. 


Home REFINED.—Cubes were taken to a fair extent, No. 2, how 
Tate’s No. 1 sold, 18s 9d; No. 2, 178 94. | 


granulated, 17s 14d; No. 2, 16s 14d; yellow crystals, 153 19d to | 


| 158 44d, as to make. 


ForeiGN Rerinep.—Only a comparatively small business trans- | 


| pired in cubes, in spite of which, however, values were generally 
2s 44d; Meyer's, |) 


W. S. R., prompt, 12s 74d; S. and T., 1 en's, | 
‘ 3d; F.K.L, | 
12S 6d, f.0.b. | 
Lebaudy’s fine granulated, prompt, 11s 9d, f.0.b., Paris. | 
No. 3, French crystals, quoted ros 6fd, c.f. and i. terms. The | 
market for Continental granulated, after declining, became firmer, 
especially ready sugars, as supplies were interrupted to some 


extent by strikes in certain Magdeburg refineries. nee | 
i Pp i, 


December, 10s 6d, f,o.b. 


Beet.— Market proved quiet during the week, and prices easier. | 


August, 8s 54, 
8s 84d, 8s 63d, and 8s 7d; October-December, 8s 93d, 55 
8s od, f.o.b., Hamburg. “a 
CanE-Grown.—No public sales were held on Tuesday last, 
* ; st 
Imports and deliveries of sugar in London since January 1 
to 24th inst., with stock at latter date :— 
1904. 


1906. 1905. 
Tons. Tons. Tons. 
43,940 35,910 39,100 
34,710 36,560 44,760 
24,500 24,500 28,230 
86,544 84,620 96,800 
7/6 11/ 7/6 
acustecs .. “ae 15/6 9/9 
%, f.0.b. 8/5} See es ee ee 
RUM.— Market remains steady, but business 1s veTy as 
GLUCOSE.—There has been a moderate business doing, ‘ 


‘ : oderate 1 
—Fai lies in auction this week meta ™ | 
COFFEE.— Fair supplies ble rool a : ye a, | 


ne ° e, -238 6d; C; 475 j 
B, 458 6d to 57; fin FN 46s to 513: | 
1048; Salem, |) 
Neilgherry: A; |) 


Delivered .....e.e0 
BOM bts seccesedes 
Bere Wi. cccavcse 
Cane jaggery..percwt 
Java afloat 


ericaa |) 


sold, 48s to 63s; fine, 95s; ; 
to 508; peas, 538 to 1038; Coorg, A, 483 6d to 045; 
C, 438 6d; peas, 45s to 558; Shevaroy Maragogipe, 


bold, 48s to 53s 64; medium, 46s 6d; small, 455 8; Colombian, | 


62s to 62s 6d; B, 46s 6d to 538; peas, 535 '05 


ee 


—— 


There is an entire absence of || 


| For Reports of To-Day's Business and Public Sales see ‘' Postscript.’ ] 


ggd, and || 
















March 31, 1906. | 


ish and greyish, 478 to 52s 6d; good to fine ordinary, 38s to 


| 
| green : 
| Costa Rica, very fine bold, 87s; good to fine bold, 64s to 79s; 


tir bold, 56s to 6os; good to fine middling, 61s to 66s; peas, 64s to 
sés: Guatemala, dull greenish, 52s to 54s 6d; medium, 47s to | 
408; peas, 558 tO 57S; Salvador, bold, 54s 6d to 56s; medium, 


to 59s: peas, 67s to 69s 6d; Nyassaland, faded greenish, 46s 6d; 
| peas, 51s 6d. Futures remained in a slow state. Santos, May, 
|| moved from 38s 3d to 37s 10$d; September, 39s to 38s od; and 
| December, 398 6d to 39s 3d per cwt. ' 

|| Imports and deliveries of coffee into London since January rst 
|| to 2gth inst., with stock at latter date :— 





| 1906. 1905. 1904. 1903. 
| Tons. Tons. Tons. Tons, 
|| Imported .....--++» 10,630 .. 11,800 .. 11,250 .. 19,550 
|| Delivered, home use 3,930 .. 3,870 .. 3,770 .. 4,330 
| export .. 8,020 .. 9,510 .. 5,880 .. 64,880 
|| Stock seeseereeeee 21800 .. 33,550 .. 34,300 .. 33,130 


i 
i Santos CoFFEE 

‘| The London Produce Clearing House, Limited, supply the 
i following quotations for good average Santos coffee :— 
. - coats ou 


1} 


i Mar. 24. | Mar. 26. Mar. 30. 


1050) 1 10 302 30 |30 30, 230 10 30/2 30 | 10 30 2 30 10 30) 2 30 
a.m. pm. am. p.m.) am. | p.m. &.m.| p.m.) sm. p.m, am. | p.m. 


Mar. 27. Mar, 28. | Mar, 29. 


sdjs dis dis ajiad is ad as aisa sd 


14.37 Dee dn Reg ee a 

. |. | .- 13% 9137 9137 9 [37 741376 
3 38 3 38 1438 14/38 O 38 O (37104 37104 
9 338 6 38 6 (38 4338 4438 4438 3 
14 39 © 38 104,38 104 38 10: 38 9 389 

|| Dec. 39 6 39 6 396 39 74/39 7439 6 |39 44/39 4439 43393 39 14 
1907 


eR Pa et es .. «2 40 0/39 9 39 103399 
~ Contracts tor 34,250 bags Santos coffee registered during 
week. 

COCOA.—In auction, a moderate supply experienced quiet sup- 
| port at about late rates, with the exception of African, which 
' i 2,345 bags Ceylon partly sold; good to fine bold 





he ° ais d sd 
9 |38 O 37104 38 0 | 


|| Mar. 37 
1} Apl.., .. ee ee os ° 
May 38 14/38 3 383 383 |38 
July 38 74.38 74.38 7438 73138 
Sept. 39 0 (39 O 590 39 14/39 


39 7h 


| 
the 


declined 1s. 
break, 763 to gos ; bold brownish and red, 56s to 59s 6d; low 
middling, 51s to 53s 6d; and native, 45s. 3 bags Grenada realised 
45s. 50 bags fine red St Lucia, 50s 6d. 11 bags Dominica, pale 
red, 478; hard pale, 45s 480 bags Guayaquil partly sold, 
Caraquez, 65s to68s. 107 bags Colombian ditto at 68s ; defective, 
49s. 29 bags Costa Rica, pale red, 47s; ordinary, 44s 6d. 59 bags 
Honduras realised 48s 6d. 405 bags African partly sold, fermented 
|| red, 49s per cwt. 248 bags Trinidad and 6 bags Jamaica bought in. 
TEA—Indian sales during the week totalled 40,300 packages, 
nd though competition was of a subdued nature in most cases, all 
zood to fine liquoring grades cleared at full prices. Common 
rts, however, were the turn easier. Common to good pekoe 
sold, 44d to 10d; fine, 11d to rs 1d; broken pekoe, 5d to 1o0§d; 
!! fine ditto, 1s 1d to 1s 44d; orange pekoe, 5d to 114d; fine, rs to 
|| ts2fd; broken orange, 6fd to 11}d; fine and very fine, 1s 1d to 
is 6}d; pekoe souchong, 37d to 9}d per lb. Ceylon sales of 28,000 
|| chests proceeded steadily, fair competition being experienced for 
|, most kinds. Common to fair pekoe sold, 44d to 8}d; broken, 5jd 
| to ofd; orange, 63d tc 11d; broken orange, 64d to 9d; good to 
|| ine, rod to 1s 2¥d perlb. 693 packages China mostly found 
|| buyers. Kintucks, at 63d to 83d; Monings, 3d; Panyongs, 5id; 
Ningchow, 53d; and Oolong, 34d per Ib. A flat market was 
| encountered tor the 3,800 packages Java offered, and values in 
most cases were a shade easier. Pekoe sold 4}d to 6d; flowery 
pekoe, 1s ofd; broken, 33d to 7§d; orange pekoe, 54d to 8}d; 
broken orange, 6d to 1o3d ; pekoe souchong, 34d to 54d. 1,364 
packages China green, gunpowder, sold, 84d to 1s 03d; Moyune, 
is 1d; Foong-Mee, 83d to 9§d; Sow-Mee, 53d to S8jd; Young 
Hyson, 3}d to 44d per Ib. 

RICE.— Burma cargoes remain steady, but meet with quiet 
support. 2,400 tons Moulmein, April shipment, sold, 7s 53d, to 
Havre; and the Themis, 2,400 tons, ditto April-May, at 7s 6d, to 
Antwerp. Meal steady, and 1,200 tons, May-October, were dis- 
posed of, at 85s, ex ship, London, and 1,200 tons ditto, at 82s 6d, 
ex ship, Liverpool. 

TAPIOCA continues quiet. 501 bags flake, few sold: Penang, at 
21d ] . = ° 
22d per |b. 325 bags medium pearl, and 250 bags seed bought in. 

8AG0..-Nothing catalogued in auction on Wednesday last. 

ARROWROOT quiet, and not represented in auction. 

BLACK PEPPER.--Only a small business was effected during the 
Week, though values ruled very steady. Fair Singapore, on spot, 

|, (uoted 54d; March-May, steamer, 58-d ; and June-August, 54d per 
: = ) supplies were. broughi forward at public sale on Wednes- 
day last, 
_ WHITE PEPPER was also in quiet request. Fair Singapore, on 
‘pot, value 74d ; and Penang, 6/$d. Un auction, 57 bags Singapore 
| “ere offered, and a few sold at 74d per lb. 76 bags Penang 
retired 

PIMENTO.—50 bags sold 22d per lb. 
CLOVES remained quiet, but firm. Zanzibar, March-May, sold 

ye to O&d; and June-August, 6);d to 64d per lb. 15 packages 

*nang were catalogued at auction, and bought in. 
ae ph packages African partly found buyers at 29s 6d 
* 398; and 8 bags capsicums, 56s per cwt. 
ion —6 packages West India offered, and 74’s sold 94d. 

wack” 8 Eastern, in shell, realised 54d per Ib. 

| GINGEL lit of sale, but steady. 

| packs. et with generally quiet support. At public sale, 166 
wee ‘kes Jamaica partly sold: good ordinary low middling 
~~ “s 08 to 678 6d; 344 packages Cochin, few sold: washed, 


rough, 225 ne > e . : 1 
treaty. 328 percwt. A firm tone pervaded the market by private 
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| £26; substitute, M., D. toE., afloat, {20 5s; 
jos 6d to 4836d ; Mexican, good bold, 59s 6d to 69s ; tair bold, 54s | 
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JUTE.—Business proceeded quietly during the week, but with 
sellers manifesting some reserve, values moved upward. Native 
first marks, March-April, London, sold {19 18s9d; Hamburg and 
Dundee, {20 to {20 2s 6d and £20; equal R.F.C., March April, 
ditto, March-April, 
£20 2s 6d; red substitute, M., D., March-April, {22 5s; top num- 
bers of native first marks, afloat, Hamburg, {20 15s; Daisee, 1 to 
3, ee. Dundee, £18 5s; and No. 3, ditto, £16 105, c.f 
and 1 


HEMP.— Manila descriptions experienced a rather better demand 


| during the week, and values were fully maintained, sellers offering 


| 


| 


| 
j 








reservedly. Good seconds, January-March, sold {395s to £39 108 
good brown, April, £38 ros; Daet current, February, at £35 
March, £38; April, £37 ros to £37 15s; July, £36; Leyte, good 
brown dock, £39; fair seconds, January-March, Liverpool, 
£39 108; and good brown, £39. New Zealand suffered a decline 
at first, but subsequently improved, and a good business passed. 
Good fair, January-March and February-April, sold £32 5s; fair 
ditto, {29 15s to £30, c.f. and i 

SHELLAC.—-A generally steady tone governed the market during 
the week, and a moderate business was transacted in spot parcels 
Fair T.N. quoted rg0s. For future delivery prices eased. May, 
sold zg0s to 188s; and August, 1903 to 186s and 187s per cwt. 

GAMBIER remained quiet, March-April, steamer, being held for 
18s, c.f. and i., delivered weight terms. 

INDIA-RUBBER steady, though quiet. 
5s 54d per Ib. 

BARK.—A limited quantity at public sale denoted no change, the 
unit averaging id per Ib 

QUININE inactive and nominal. 

DRUGS.—Cardamons in auction met a good demand at 
dearer rates. Good bold pale sold, ts rod to 2s 6d; bo'd pale, 
Is 6d to 1s 8d; medium good bold pale, rs 2d to 1s 5d; 
medium bold pale, 11d to 1s; small, 94d to 11d; splits, bold, r1d 
to 1s 2d; broken, 94d to 1o4d; seeds, 1s 2d to 1s 4d Bees- 
wax firm. Calcutta, white, {8 5s. Gum benjamin, Palembang, 
rather poor barky, 37s 6d; common barky, inferior, 19s 6d. 
Sumatra, fine almondy, £8 15s; fair, £6 128 6d to £6 15s. Sound, 
ordinary, $d to 13d. Cape bucha leaves, small green, 74d; and 
oval brownish, 44d to 5d. : 

METALS.—-The covering demand for standard cash and near 
dates (chiefly April) was again marked this week, offers being met 
with reserve, three months on the other hand exhibiting a back- 
wardation until Tuesday of fully £4, when, after activity, cash 
warrants reached /84, three months, / : Excitement 
followed by a sharp rally respecting the latter was a feature at 
Wednesday's afternoon meeting, while orders were executed with 
some difficulty up to {81 ros three months, a recovery of 50s in 
the backwardation Cash and near deliveries settled down 
at £84, and three months at /Sr tos, the latter further 
advancing 5s at Thursday's first ‘change, but a _ general 
set-back was established later on selling desire, chiefly for- 
ward. Spot standard settled down (value) £84, third week 
April, £83 15s, early and late May, £83 and /82 10s respectively, 
and three months, £81. Lake Superior quoted {£89 to for. 


Fine hard Para, on spot, 


full to 


£80 5s. 


Tin commenced firmer early in the week, with some desire to cover 
early prompts, while higher Eastern cable quotations influenced 
forward purchases, spot Straits by Tuesday fluctuating up to 
£168 2s 6d, and three months to £166 7s 6d, which on balance were 
A sale of Banca 


about final rates during the middle of the week 





‘HIGHLAND 
CREAM ” 


AND 


‘EXTRA 
SPECIAL ”’ 


WHISKIE 


WILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 





GLASGOW, LONDON, MANCHESTER and 


KENNETHMONT, N.B. 
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held at Amsterdam went equal to £169 tos in Holland, being | refined, spot, £18; March-April, /18 5s; May-Augue: 
barely up to general expectations. Thursday's market exhibited a | Crude, spot, £17. Cocoanut firm. Ceylon, spot £28 pe £19, | 
little irregularity, with dealings on a moderate scale, while the | June and May-July, £28, c.i.f. Cochin, spot £3 ae al April. 
value of spot Straits closed at £168 5s, and three months at | £31 15s, c.i-f. + £34, lor shipment, | 
£166 15s. Mount Bischoff, £168 10s to £169. Lead maintained. TALLOW.—Market has been steady throughout the w 
English, £16 2s 6d to £16 7s 6d. Foreign, prompt, £16, buyers, | auction, on Wednesday 678 casks were offered and Se 
and sellers thereat forward. Spelter steady. Ordinary brands, | Mutton advanced 3d to 6d, but otherwise prices sh a. 


April, £24 15s. Antimony held for £78 per ton. Iron irregular | tion. Australian mutton : fine, 30s; fair to good rowed no altera. 


: . » 28s 6c 08 60 - 
and dearer. Quicksilver reduced to £7 5s per bottle. , dull to dark, 26s 6d to 28s. Beef: fine, 29s; fair ° = 4 or 


OILS.—-Linseed ruled steadier, particularly for near positions. | to 28s; dull to dark, 25s 6d to 26s od. Mar wos 278 3d 
Spot, pipes, £20 15s; barrels, {20 17s 6d: April, tas 2s 6d ; | for tallow, and is for ‘stuff, Town tallow, a aaa * cearer 
May-August, {21 15s; September-December, £21 17s 6d. Hull, | per cwt. Stuff, 18s 
naked, spot, {19 tos; April, {19 12s 6d; May-August, £20 5s. TURPENTINE in fair request at steady values. Ameri 

Stock in London public warehouses on March 24th 4,040 tons. | on spot, sellers, 47s ; April, 47s 6d; May, 47s 6d; June ‘ath te 
Rape steadier. Brown, naked, spot {22 15s; April, £22 15s; | December, 43s 6d to 44s per cwt. Stocks at public kere 5 July. 
May-August, £23. Refined, casks, spot, {25. Ravison, naked, | ending March 24th, 20,964 barrels, against 8,67 come a 
spot, {21 15s, forward, 22. Cotton firmer. Crude, spot, £18; | time last year. Landing nil. On passage “” Tout ek 
refined, spot, {19 103 to £21, as to make and package. Hull, | Continued on page 574. oe 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


LONDON, Fripay. | DRUGS—(Con.) s ds 4 (| lron, per ton—(Con.}—-£ 8 & SILK—~{Con.)— dl 
ARROWROOT-perlb 5 d |Rhbrb.,Chira,frtofn 0 8 2 Rails ateel, f.o.b. _ |China—Tsatl Supr vu 0 
St. Vincentcom.tofn 0 13 3% | Senna _ pods 0 .4 0 Welsh Ports .... 6/10/60 7 5 I tiene e acne 0 
Bermuda 1&4 DYE STUFFS, &c.— Do Mdisbro f.o.b... 0/0/0 0/00 | Blue Elephant .... 15 
Natal, mid to fine .. 7 | Galls, China 65 Scotch pigiron,cash nom Taysaam Kahing. 0 
COCOA—duty ld p.lb Japan, per ewt.... Cleveland 47/8 0 0 keins 0 
Trinidad, mid to tine | Safflower, Bengal.... Hematite... .. . €2/114 0 0 | 

per cwt * 59 | Turmeric, Bengal Lead—Eng.,pig p.tor 26;2/6 16/5/0 
Superior se oe soft 16/0/0 + 0/0/0 | 

Grenada } <5 ver pr. bottle 7/5/0 0/0/0 | Japan 0 

; er, O.B. 24/16/0 25/0/0 | Italn-Raw,fair Milan 0 

Ceylon, mid to fine.. 56 n, English ingots..169 10170 0 Organzine-Midtogd. 0 

| Guayaquil Ariba .... Do do 7¢ 017: 0 | Trams, Milan, 3thirds 0 
Bahia 438 Straits 163/17/6 162,6/9 SPICES-Pepper white—p 
COFFEE—duty 14d per » 


| Tip plates, per box— | Penang a 
Ceylon,sm.& low mid, 50 CEA sissswes 13 Oupwds! §Singapore,fairWhite 0 
jadling to fine .. ° 


TEA—dauty 6d per Ib 
| Congou— 
Commor .......... 
Medium to good .. 
ine to finest... ... 
Jouchong 
Good to finest .... 
| ScentedOrange Pekoe 
Canton 
| Scented Cprs 
H ‘son, com. to fair. , 
| air to finest... .. 
i Young Hyson 
|_ Good to finest .... 
| Indian and Ceylon— 
Bkn. and Fannin.. 
| Do usefnl.... .. 
| Broken Pekoes— 
2 Common 
i air to good 
| Good to fine 
Finest 
Pekvoe Souchong— 
Common. .....-.. 
Useful medium.... 
€ koes— 
Common. . ...... 
Medium useful.... 


_ 
— o 


OX cof Gu 
Or Oo°o 
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adras 
Gambier, block 
Cutch, ord. to fair .. 


DYEWOODS— 

| Brazil perton 51 

| Fustic, Jamaica .... 4/0/0 

| Cuba 

| — Weed 9 0 
wood,Campeachy 60/0 

| ‘Weadeeee - : § 15 

| Jamaica 

| Red Sanders ........ 

| Sapan Ceylon 


| ELEPHANTS’ TEETH—per 
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Zinc, English, Sheet 2910/0 0 0 | Black Singapore .. 
| Antimony, Eng. ton 75 0 0 0 | Biam 
OILS—Fish— Penang 
Sperm, crude p.tun 32 0 0 | Pimento 
Whale 14 16 0 | 
19 0 
18 10 | 
coe 39 0 
Mogadore 3510 37 0 | 
Seed, Linseed, p.tor. 20/15/0 20/176 Chips 
| Pernan D Rape, ref.Eng.,csks 25 0 C 0 | Cassia Lignea 
| Petrs Bjtsky Brown, English,nkd 22 15 0 Cloves—Zanzibar.... 
| FRUIT—NEW— Cotton seed, Crude .. i8/0/0 0/0 Penang 
| Currants .... d Do Retined........ .9 20 . Ginger—per cwt 
0 


COYUIASE COCOSCCOCSO2OA0 
POOODS COCOCCOCECOCCCOCOnm 
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nr 
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Do good to fine.... 65 
Mocha, long berry .. 68 
Do, short berry.... 60 
Jamcea., gd.to fn. ord. 40 
Greenish 47 
Colory 75 
Costa Rica, ord.to mid 45 
Good to fine 
-Central American,¢d. 
ord. to low mid.. 
Mid to fine ........ 
Foxy descriptions 42 
Vera Paz 45 
‘Columbian, ordinary 36 
Do gd ord to low md 40 
Vo mid to fine .... 47 
Bantos, fair to good 
avrge, quay terms 39 
CHEMICALS— 
Acid, citric.... 
Nitric 
Oxalic, net ........ 
Tartaric, English.. 
Foreign 
Alum,! ump 
Do ground / 
Ammonia, ca~b., plb 0 
Muriate, white .... 28 
Bualphate 12/7/ 
Arsenic, lump, p ton 
Powder.. per cwt. 27 6 
Ashes, pot, percwt.. 32 6 
Pearl do do ....37 6 0 
Bleachingpowdr.p.ct 5/10/0 upwr 
x Crystals, cwt. 15 0 i5 
Do powder 16 16 
Cream tartar, Crystl 0 
Do Bess EE 75 
Do 98 % powder... 79 
Brown 0 
Calome! ...... ; 
0 
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Soft S0lb. & upwards 0 
FLAX—Newcrop, & 8 
| per ton, c.i.f. 

| Riga ZK 
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| Amalias .. Cocoa-nut, Ceylon .. 0 Cochin, cut........ 42 

| Patras Cochin 

| Vostizza | Palm (Lagos)........ 

Gulf Lard, American .... 

ay ip Z a oo 
s, T | Petrolm, Oil, per 8 5 

So. Water.White 07 

| Raisins, dty. 7s. per ewt— | Oil Cakes, Lnsd. Eng. ones 

/ / 


Valencia, ord. .... 2 per ton 
Rocked ‘an . | American (Westra) 7/0/0 
| Oil Seed 8 


Belected, meZium 

to goo s— 
sino tnd choice .. Linseed, La Plata 0 
Muscatel layers.... Bombay pr 416ibs 0 
Calcutta pr410lbs 43 
Azoff, Black Sea 0 
{ Rape, Caleta, brwn 40 
PLUMBAGO, Lump— 
Ceylon, p. cwt .... . 21 


PROVISIONS— 

Butter—Austrin,finst 92 
Canadian, finest .. 0 
Irish factories .... 89 
Dutch creameries. .i06 
Finnish 0 
Russian, finest 
Normandy 
eee © 1:2 
Brittny, rolls doz.lb 12 

Bacon, sngd—Wtrfrd 64 
Limeric 1 
Continental 
Canadian 

| American 

Haws, Irish 

Canad 


TIMBER—Timber & Hewn 
| Wood.-Dantzic & 
| Meinel ve toad 47 
Pitch Pine Timber ° 
— yel. pine, Irge 90 


~ 
BSKs&SS RLRKES 
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Do small rough.. 25 
Do washed...... 31 


NwWMwunNs 
ere MOD wow 


Jamaica 
ieee . poe Ib 1 emai 
utmegs, good to fine 0 11 aera 
Small to medium.. 0 6 Quebec oak.......... : 01 
Chillies—per cwt.... 39 0 40 0 | Baltic oak e 


a ’ | Indian teak 8/150 20/00 
[nae Lis4d | Wainsct.lgs. laftcube 5 0.145 0 


Deals & Sawn & Prepared Wood 
ri na ~ : a ¢) Norway, Petrs. sta £6 16 87: 


| Demerara, proof .. 01 Swedish, good .... 12 0 
Leeward Is)., proof 1 Common 4 
E.I., and Mauritius Russian 
| Havana Finland 
, Brandy,duty 11s 4d per p Canada, Ist pine.. 
| No. Vut. _ nd — 
891 - ard — 
{ 1893: = om os 
| 1895. . Gmericas Sysuee. 8 ¥ 
i te ine Planks t! 
| in bhds. : 1899. | Dntzc deck. 40ft.3in. 0/12/0 0/250 
2 te | Staves-Baltic,p.mille220 0 250 0 | 
1904... 


| New York pipe.... 3710 4 0 
1905.. 7 
Corn spirits, pf.dy.pd 12 


TOBACCO— 
duty 30—3/7 per Ib. 8 ded 

Spirits, f.o.b. Ex. prf. 1 Ohio, per Ib bond .. nom 

alt spirits, duty pd 13 Virginia leaf — Com- 

German spirits..... 1 mon tosemi-brit. 44 
SALTPETRE— Colory & gd. to fine 7 
Bengal, perewt .. 19 Virginia strips-Com- 
English, refined .. 24 mon to semi-brit. 
SHELLS—M.-o-P. per cwt. _Colory & gd. to fine 
Manila, bold £7/10,08/10/0 . Kentucky leaf C m- 
Maccassar £7,0/0 $ 5/0 mon & middling 
Bydney £6,/0/C 12/0/0 Good and tine .... 
. Australian ....£5/0/0 9210/0 Kentucky strips — 
Bombay £3/10/0 5/£/0 | Commoné& midlg. 


Good and fine 
SUGAR—p om duty 4s Cotambian 
er cent. polarisation. t tting 
Brit.W. India, syrups 12 1 Tee purposes) 
Crystallised 14 Turkey 
Surinam, Crystals 14 Japan (cutting) 
Penang, Gr. & white 0 Japan(cigar material) 
Native & China ..... sees 
Jaggery, Cane Bumatra ... 
Manila, fle p Borneo 


— Taal ........ vedleaf ... 
Argentine Crystals .. Peres 
a Syrups .. 
Natal Syrups........ 0 
Egyptian crystallised 
Syrups... a 
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Oranges, Val selected 12 1 
» ordinary .. 1l 
Lisbn &S.U.bes,sch 0 
oe 20 
Lemons, Palrmo, p.28 € 
Naples ... .p.cs. 20 
Messina ........ ~e 
Mal 0 
Nuts— rosenn p SE. 26 
GUTTA - PERCHA, 
med. to fine, perlb 4 
HEMP—Per ton £ 
St. Petersburg, Layer 2410 0 
Manila, fr curnt. spt. 40,10/0 0 
N. Zealand dock,gtw 22 0 0 
JUTE, Native firsts, 
for shipnt Mar-Apl 19/15/0 20.0 
3 Coir Yarn, gd. to tine 20 0 26 
0 Common to fair .. 1210 18 
HIDES,Ox&Cowp.lbs d 
English ...... wen SD 
| Balted—B. A. . 
R.G 
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Iodine, dry..per oz. 
Potash, bichrmt. pr lb 
Chiorate, net 0 
Prussiate 0 
Sulphate ..per ton 10/1 
Bal-Acetoe ....per 1b 0 
Sal-Ammoniacpr cwt 40/0/ 
Soda Bicarb., per ton£7/5/ 
stals,ex shipptn£3/2/6 
Alkali #£5/15.0 
Caustic 10/10/0 
8u esaeas wea . = 07 
oreign “Se 
Bulphate Quinine— peas ane 
oward and Suns Columbian 
per os vials Zanzibar 
In bulk East Inaia 


an) 
German, Mnfactrs Mauritius, dr 
,drystd 0 
Do 2nd hand Madagascar .... 0 5 


Sulphate Copper,p ct. 24/10/ 25/ . 
ecu 1600 pois o4 
Do Roll 63 Singapore, &c. .. . 
Vermillion,Chinese plb2 11 2100 
English 24 20,0 
COCHINEAL ...... 7” 
co 


‘ON— 
Good Westurn, cif. 0 4% 
COALS—Best,perton 0 0 


DRUGS— 

Aloes, Fine E.1. pewt 20 
Cape, good to fine. . 26 

Aniseed, China, star 55 

Balsam Peru, per lb . 


Capivi 
Bark, Calisaya Nat flat 0 
E.1. &c. renwd. Cn. 0 
do do Red 0 
Camphor, Formosa 3£C 
Japan 
Cardamoms, Ceylon 0 
Cantharides ..perib 01 
Castor-oil 0 & 
Gum Benjmn. Sum. 
seconds, per cwt 5/0 
Oubanum, drops .. 18 
Kowrie 2 
Ipecacuanha, Rio .. 6 


i 

Musk Pod, China oz. 2! 

On, Cassia ....perib 3 
Anisced 
Peppermt. H.G.H,. 14 

Opium 
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American 3 
Lard—lrish bladders 46 
Do kegs .... 54 
American pails.... 45 
Do _half-barrels 0 
4 Pork—per 8 Ibs. . * 
g, Beef—American per 
0 8 Ibs 


os 


0 
0 
G 
0 
3 
0 
0 
0 
0 
0 
6 
6 
0 
uv 
6 
0 
0 
6 
0 
0 
0 
6 
0 
8 
0 
0 
0 
0 
0 
0 
d 
6 
7, 





oon 
Bo 
So 
ow ~~ ec. 


“Saa° 


ooo > 
ooc a ~ 


LJ 
oo 
~ 


eo 


oOo 
c 
C20 COCOCOOD oo ao coo 


gi Cheese, Edam 
Cc Canadian 

7 Goud 

93 «CéEEn 

e United States .... 

Gloucesters 

63) Wilts, loaf 
0 New Zealand 
Eggs—French 

talian 

Hungarian 

Moroccos 

Egyptian 
RICK-Rangoon, open 

chtr, nwcrop, pewt 7 
Moulmein 7 
Necranzie 


: Saigon, c.f. & i. 
Kurpah, good mid... Garden Siam.. 


Low to mid. ..... 7 i 
i . Field Siam 
LEATHER —per Ib Rice Meal, ton ex sh 
English butis . | eS 97 
Foreign do...... Forward ore 


; ag eee aa ROSIN—Amer.,com. 9 
12 
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INDIA-RU BBER—Ib 

Para, fine, hard .... 5 54 

INDIGO—per ib— 
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Div. Due. Name. ~ Cl. Pee |, Name. |Z Chsng Vivs. 22 Next Nat Cloeng OaptvaRY SHARES aNd Stoces. 
Quarterly Cesees 2 eS sf id % Priwes F Due. gf Draw aa. Prices ; ; : 
‘ . ae .. Dofor Aect. Apri 3 8 C j a. Jiy. P.orD. Chin: nm, 13ee —<s *res Am _ iClosne 
1} Do 2 FOG. WOTB c cocdecccvce 95. 954 |3 Rie de Janeiro (Fed. Dist. of) * 955 i.e. Jty P.orD Do 1886 y ow G24 62 £ Name Pelee 
| DS os red. 1905 . 8S: 9} 3 Rio de Janeiro (City of) Bonds; *'| 91 3 va. Jly P.orD., Do 1887 . 44 9%5y 6, 10,927,301 Great Northern Pref. Con 7 
| Do * Hxchegqr.3 Bas. red. 1909 994 Os \$ Sydney (City of) Debs. 89!)..1919 1Lt 3 Ja. Jly. *Mar.| Do Gold '89 43) 36 98 | 7,284,865. Do Deferred ...| 452 § 
| Do Do RORED’ nodes 983 2 {35 Toronto (C ity of),Gen. Cons Ja Jly ae c Do 1892 ....5 166 1/1, Do Af A recvs. no div i 4° 
I Do > Gib BEET scccsocs 99K Of Loan Debs. 1929: 94 9% ‘Apl Oct Do 189 ....44 $5 97 11, 5 )6Do Bluntil 6% is pd. BJ 152 
| Jan. July.. Guar. Irish Land 23% .. 925 2. Timaru Harbour Board Debs.|1914103 5 Ja Jy. De 1896 ||°.§ 100 : (31,788,365 Great Western, Con. Ord.)1364 
Quarterly... 3” Local Loans Stk. 1912 99; 92 Wanganui (N.Z.) Harb. Bd.. ./1905 .. May Nv ChineseSilver 2,564,383 Highland, Ord. Con ’ 33 
1] Do i Na rs ies Tb 994 cy Westport (N.Z.) Harbour Bd. 1925102 4 al ae 18947 9e 99 | 3,300, oa. Barn sley, &c., Shares; 42; 
| b. Ang.. Annts ed Sea Te 12 2a JneDeec . loGd Ln.'%6 104 5 18,569, ancashire & Yorks. Con... 15; 
1 April Oct.. GanadaGov. Inter-) >> | * Redeemalile by Drawings Apl Oct 36an ndwgs, Do Gold 18965 1:08 6 | 3.331! ) Lond., Brighton, Sc Ore 135 
] Do Bands, 1910. som il COL Margep .. |. | Do Gold ..., 44) 972 8] 3.182.820, Do BI. 4 Df. rec. no ity. ¥ 152 54 
April Oct... Do Bonds, 1s es 5 | ONIAL & PROVINCIAL a. Jly -. (Colmbn,ex. 96 | 445 5 | 3,182,810 Do Df if mtil6’i int PE p12. 2 
} ril Oct... Do Bonds, 1913...’ G2 108 6 | Apl Oct £10, ‘000ann'Costa Rica At3 | &) tu) 393,59 Do Con R ights ¢ erta 10; 3 
} Ao oct” Rgypt. Govt. Gta 37. 1c 1 | GOVERNMENT SECURITIES. 4): Gct from 1917) Do BY... 25 $2, 9:11,259.28 Lon. Chatham & Dov. Ark $34 | 
April Oct Greek Guar., 1898, i ; 88 90 PrsA Divid i June Dec} .. .. Danish, 18943 $3 95 42,884,615 Lond. & N.-Western, Cons. 15% 
| Jan. July.. anes ea i ome — — : Name. ne ie Nv ,~ pd) Egypt. Unifd. 4 151 63) 8,403,578 Lond. & 3.-Western, Cons. 255 
| May Nov.. Transvaal Govt. Stk. 2 OF 13 - 2 ces | Oct ul y,'85} | DoGov.Pref. 34 102 3 | 4,446,200 Do Pref. Con. Ord 104 
| Feb Aug.. Turkish Gtd. 4 , 1885... 106 8 [2,045,760\Ja. & July(Brit. Col., Ins. AbI Oct! _. Mya FA Do Det “Con. gheseat 
April Oct.. Bank of England Stock 294 7 1941 . "3 86 88 JneDec’ PurlorDwg! Dost ateDom44 104 6 | 1,660,580 L« Tilbury, &c., Cous. 128 
} Quarterly... India Stock 34%, red. 1931 1054 € 194,500 Ja. & July Brit Guianaln 4 108 10 Apl Oct .. Do Daira ..4 } §,731,8% Me tro ypolitan (ons : 77, 
Do . Do Stock 3%, red. 1948 965 7 — ,100|My. & Nov Can. Dom. Rly ida. Jly. Dee. jGreek, 1881..5 54 £43) 2,640,91 De Surplus Land Stock...) 74 76 
Do Do Stock 247%, red. 1926 8142 | . 1905-6-8 ....4 101 5 Ja. Jly. Dec. | Do 1884 ....5 5's 4 |.3,010,000 Metropolitan Dist. Ord... 2:2 
Jne. Dos Do R’pee Papr. 34 54-5 65 67 /5,460,900| My. & Nov} Do. Insc. Stk 4 10: 3 |Apl Oct .. | Do Rentes.. 4 | 42} 3;'36.333,315 Midland, Pref. Conse! Ord.{ 66 67 
} 7s i 33 
Feb. Aug.. Isle of Man 35/4 Debs.... 100 1 faeces ~ & sab pe pee 1910 4 102 3 ene c -s Nov. | Do'90(P.Lar)5 | 53 §7458,426,771 Do Def. Con. Ord _. & 
»005, Ja. & July o Inse. 1910 4 102 5 a. Jly. ur orDwg) Do Monoply 4 | 532 44! 8,55 sritish Ord. Pref...) 76; 62 
CORPORATION STOCKS. 258,000 Ine. & Dec’ Do Dbs1909-34 34 1004 14; Qrtrl Pur ceed Do Fadi "O35 3 {10,77 «© Ordinary 8 &45 
a Sined 14,742,000'Jne. & Dec) DodoInse. Sk 35 1005 i: Ja. J ify. Pur orDwg Do Rly. Loan 4 3 130,70 p Rest] Eastern, “Consols” 142 2: 
(United Kingdom.) 482,400 Ja. & July} Do Rd.1910-35 4103 4 \JneDec 4 | Dec. Gautemala.. 4 2,034,400 North London, ¢ ; 962.63 
yo Free of Stamp Clcene ease ase _ « sou porns. SS ; 105 : Ja. Jly, none Hungarian —_—- v rth St uff rd, 98: 
Duty. Prices, {2020 $29\Ja. & -_ do Ins., 1938 S75 8 2! ; GoldRentes 4, 95 S4 | one Rhymney .. a 20u 
| 27,784,609. Metrop. WaterBd., B,1934 3 S64 6y a Ot eon ant Oct. wae ; . “ os 3: 1 Av! eens eee is + Spee Sool x 1 . Pt) ater, 7 liv.) 126 3 : 
16,936,638 Metrop. =, = eee 341C4 5 330,800 .Jne. & Dee; Do 1879...... 44101 3 ‘Ja. Jly. *Dec. | Do 1862 Ma- 3,846.2 Do Df ‘ nntil6 cis 4 1. Pfs} $2? 3: 
nee Be sa — =i 964 74 ee pee. 4 pe 4 = 2 inet rema. Rail. s 10? 2 = s 0 Taff V “St ek” 122 RC 2 
951,85 +e 3 ne. lec, Do 1917- .. 4/101 3 | IneDec Japs fo 702 23} 540,000 Wat & City. Ord. Stk.'1ceC 3 
6,250,000 London County, 1920 ae 2 79 8 }2,109,151|Jne. & Dec’ Do See. 1923 4 10: 3 ‘Sue Dee span i. 8 sc i = 
RE. SOO skcctenenduncxe en ov 92% 3 {5,733,195 Jne. & Dec' Do Ins. Stk’ 83 4 107 8 j|Ap! Vet Do Steg. Ist = Lixes Lieasep av Fixsp Reytats. 
618,500 Corp. of Lonéon Debs.. 34 100° 2 | 1,997,566 Ap. & Oct.’ Do Cons. Ins. 4 10t 2 | Series ..6 164 43) . ' ' 
; 1,648,900 900 = . sect = 57. oe 2% i067 ‘ 3a pe Con. Ins. 34 974 . s|FD Aus ; Do 44! 95: oF ial Leasing Cos..Cl Pres 
y WED ccccce 344 94 17,5 z ri ‘ 4 ‘ y dSer's - * é ; ;W 118 2 
1,000, 0 m Belfast, 1935 ......... 34 1024 34 |1,076,100 Feb. Aur e hen oP as ; tis 13 “lap a 4 Sept apo Bradser's 43 ” é4 ao and JB kwall gg deed io zi 
3,650,000 Birmingham Corp. 1946. 34/104 6 |2,450,000 My. & Nov. Do Inseribed 3 | 95 6 | Silver...... § | $2 £3 | Do 44” Pre ay ... 127 29 
| zi we De 1926. . eseyogeihonte "ty 8 ae | "316 700 ser $04 temaien Inse. 4 {103 11 prey. Pur orDwg| Do Ex.Gons. § /104 5 |Nottm. & Grant. R.&€. Gr. Northn. 127 19 
- £3) 45 &C | rt. & July Manitoba 1910 5 1035 5 \Ja. Jly. .. Niergua., 18864 78 0 } 
$1, 05 Blackburn Red. 1930. .. 3 88 9C | 482,390\/ Feb. & Aug Maurits. In.1937 4.109 1: |May Nv Pur orDw¢ Revtaaien ..3! 8 87 ' DEGENTURE STOCKS 
1,952,596 Bradford, 1945 suvvavesc Oe o } 758,700 Mar. & Sep Natal 1919.... 44104 6 |Fb.Aug Pur orDwg Do 1888 ....3 | 86 88 Ip . 
§00,00¢ Bradford, ES 3 8S 91 303,382'My. & Nov DoC ons Inse 4 107 9 {Apl Oct .. Do Bonds .. 34,101 3 | Pre — Nat Closng 
| 1,469,407 Brighton Cor. Red, Peis 34105 5 }5,026,444'Ap. & Oct. Do do 4 108 10 \Ja. Jly. .. Dee'96' Paraguay, "86 | 474 8 Prices 
Le O00 a 0- 60. oo -+ 3) 9 92 3,714,917 .Jne. & Dee Do Inscribed 34 99 ICC! Fa. Jly. Pur orDwg Portuguese .. 1 | 70; 0°) 10; 031 Barry 3} 9 g 
1,198,200 Cardiff Stock, 1935 ...... 34.1(2 4 $2,178,800 Ja. & July Nwfdind. 1941 35! 95 97 |MarSep none Russian, 16225 105 7 | } 346,673 Breeon & Merthyr A 4 103 
viet + c i ar rae : 88 . hb aeteoclae & July Do In. 1913-38 4 102 4 \|MayNv 14 preh’s' Do 185 3 67 70 556,498) Do B 4 /100 
| Ww Croydon rep i 5 | 8&9 600 Ja. & July New 8. Wales, ; Qrtrly... Jan. DoCons.R.B 0,434,291 Caledonian 4 {121 2 
776,40 Derby, 1920-50 .......... 3 9 92 ce 1905-10...... 4 20 2] om | Dene. 945, 54) 1,533,300 Cardif 3 | Bs 
I] Sieose tastings ae oasaare 21,78 90 |,4R6.300 Je. & July Do Toasted ¢ 105) 0:/Qrtriy. .. Jam. Do dv -- 4) 94 3.) iaal Rast ond» Qo ch X $108 
' as S, LILO OF... we eee 9} & %O . & . s vet Csi t ‘ a 4 RS 000 do hi B t. Gd. 2 : 
{| 1,190,016 Huddersfield, 1920-40.... 3 ¢8 90 | 12826200 Mar. & Sep Do ewe sti * 5 0, tontris we Deer bis “8 6 0 723, 333 Forth Bridge = ah + 17 : 
| feel ae Block. ....-.. 34102 4 {12500000 Ap. & Oct. Do Ins., 1935 3 89 90'|May Nv "‘15\*Aug. DeNie Rly | ¢5 87 | £296,123 Furness 5 | 88 | 
\ 9 000° 000 weds Corp. Stock, 19 27 2) 76 78 266,300 Ja. & July N. Ze alnd.1914 5 126 & |Ine Dee April DoTranseau, 67 70 } 4,252,607 Glasgow & 8.-West 4 (12: 
| waoee ' Do a do gone 3 ot 92 126, 300 Quarterly | Do Cons.. .§ 101 3! Qrtrly Apri) Do Bonds..3! | 74 27} 0,900 666 Gre at Central $4,129 3 
| ee Ls icenter, 3 Oe Viscdscnes 35101 3 }29150302 My. & No. Do Inse. Stk. 4 110 11 JAp! Oct June Do Dvinsk& |{7,726,868\ Great Easter 4 119 2 
i} ,691,00 Iverpoo Corp. Stock . - 34,107 9 161,167 Ja. & July Do do 34 CLs 22) Vitebsk....4 | 31% 24 14,444,313) jreat Northern 3; 9s 
1] 5,088,1 a Manchester Red., 1941... 3. | 93 94 |5,384,005 Ap. & Oct. Do do 19453 895 C4) Qrtrly Dec. San Luis ....6 |:04 6 rote 9:Great Western $ (123 2: 
i wie a eee rh 936°" y — 639,400 My. & Nov Que mae (Prov) 6 ? mM ~ ‘Aug. S.PauloProvof5 161 3 | 4,952,717 - 44/136 3 
| > 93,620 Neweastle, red., dece OI 2 soca OU jJa. Jly. .. July ServianU fd. 4) 91 85 + oO S j18¢ 
1} one nln Do Irredeemable.... 3h 104 6 359,660 Ja. & July De 1919. -..ee 44101 3 | Qrtrly. none ee Sp vanish”, Ba 1n4 | 945 4 Th 24} 78 
|| ims Piymosth Nea iia” S| see | 351,900 se S seu] Do ieis...... © U8? ¢ [Spt Cet ‘Jan, Swedish 1880 35:00"? i8 fun rks ai 
1] Port nO n°" 5 | 88 £0 654,000 Ja. & July Do 1928 E 4 102 3 'Fh. Ang P.orD.| Deo 1888 ....3 | 85 &7 wali $4 124 2 
| Seemteceretincrap- MMS § | Spernee, Sperone Biciians 1, 3 ppl Om = Ie be ten, Sans | bees Ag 
{ 5 thi », Stoc : : . 820. Ap. & Oct Do ins. 1937 3. 865 7 | » Aug Dwg 1920 Do (1900) 4 i 4) 134 a 
woo. O00 oe crise Jor. 1915-45 2% ss = en Ja. & July Que eonshi and, O24 25/Apl 3 till 1l0then34 (200 2} Ars. 43/127 2 
0 ekton, 1922 .......... g 15...... 4 1024 pl Oct ‘July Turkish, 1891 , $2125 27 
a i - ansea Corp, Stock .. 34 103 & {2,927,900 Ja. & July Do In. 1915 . 2 ae 35 42) 4 Egyp. Trbte 4 1043 £ 370. 711 Do 1879 4 112 te 
i est Ham, 1929 ........ 34) 88 90 {7,939,000 Ja. & July Do Ins., 1824 4 107 jApl Oct 1 *July Do Bds. E.T. 34/102 3 | 58,898,096 Lond. & N.-West 3} 93 45 
} MBL Do 1945. ..-. 3 | 62 84 [8,616,034 Ja. & July) DoIns 1924-3 ) 34 ~01 2 | arSep 4 Avg Do Priority 4) 971¢2 | 1 110.432 Lond. & 8.-West, A 31; 92° 
890 Wigan Corp. ‘red., ‘1921. 3) 87 89 |2,000,000'Ja. & July; Do do 1945 34/20 Jan Jly .. = Do Ln (1902) 4 33 3,105,981; Do Consolidated 3\ 92 
596,0 088 Wolverhampton Cor. .. 34/101 3 11,274,213. Ja. & July Do 1922-47 .. 3 be 42 MarSep Do Unified 4 2: 2 995,920: London, Tilbury, & 41171! 
i an) | 396, Ja, & July Sth. pgetrala, ;@ trly. Oct. ‘Uruguay Bds. 34 722 3,601,278 Metropolitan . 34/102 
I] 2200876 } ibject to Stamp Daly. j 190§-18...... 6 100 18 | Qrtrly. st PunPr' Do 189% ....5 | 97 98 335,214, Do... " 33/100 2 
234)" 354 wee Ol ....es. 24/103 6 | 240,000 Ja. & July Do1911-1920.. 5 102 1i \Fb. Ang Faclahems Venezuela N. 1,211,625 Metropolita un Dis . 6 152 & 
{] 1.06654 weds, Debs. 1927 4 109 1 6,586,700 Ja & July Do 1907-1916. . 4 106 2 — Cons. Debt. 3 | 52; 22), 727,200 Do ‘ 4 0 
15 £0 Se ln verses SH1OL 3 {1,365,300 Ap. & Oct Do 1916...... 4 102 4 scans ie mae 9,841,512 Midland a 25 227 
578 eA r, 1 19-44 ...... 3} 87 8S 5,222, 900-Ap. & Oct.) DoIns.1916-36 4 110 4 25) The drawings are yearly in the ease |!5,617,326| North British .3 ug 
587 a’ess Man he ster seeee 4 126 28 [1,557,800 Ap. & Oct.| Do Ins., 1924 4 1053 6,| Of stocks to which asterisks are prefixes. (23,148,030) North-Eas ste rm 3 92 98 
{ 3,568 625 Do 1 928 . 3 92 94 (2,517,800) Ja. & July) Do do 1939 34:0? 2 | In almost all other cases where there are 964,366 North London 44122 8 
28 Sheffield, 1925 ......... 3) 49 91 2 Son 800 Ja & July Do do 1916-26 3. 88; ©.) drawings they are half-yearly 2,745,990 North Stafford 3193 
100' Ja. & Jaly Do after 19163 882 $ a ah Si identi di . 421,699 Rhymney Per; 4 114 164 
| CORP 2,925,750 Ja. & July Tasmania, 1908 4 100 3| mica debt vince Oct iol, and. by the Yeeeah De et Shae al 
Oo .456,500' Ja. & July Dolms.1920-40 3\ 100 1 | S ee . " 1© | 4,342,440 0 do. . § 145 47 
SNORATION BONDS. 1,000,000Ja. & July) Do Ins.1920-40 4 106; 73, holders revert te their original position | _ $2255). De. do : 34) 
j (Colonial and Foreign.) 422'593 Mar. & Sep Trinidad I 4 102" ¢"| 2 ders revert to their original position 1.526.258 Taff Vale "| 20 
- 539,700 Ja. «Jul, Vie t es Rail. * | and are now entitled to interest at the |-""’ aon ni 
s Name, 3 Closng , P wa le. “al 4 10! : rate of & per cent. GUARANTEED SHARES AND STOCKS. 
tT ial ee wi cm Prices. ane Sp. & Det. ee hy 4/101 3 2.131. led: 
ec dria of)Sterl.4% Bds,; * 104 § (9 460,000 Ja. uly Do Inse. Stk. 4 101 2 31,104;Caledonian Cons. Guar. 4 (119 2 
6 Auekland (C ity of), 5% Debs., 1934 5,432,500 Ap. & Oct, Do Insc. Stk. 4 1C0 FOREIGN STOCKS, BONDS, &e. 2,525,000' Forth Bridge .......... 4 116 2 
5 aati 8 1107 g |4,000,000 Ap. & Oct.| Do Inse. Stk. 4 105 4 | (Coupons payable abroad.) 779,125 Furness Cons. Gtd _4@ (103 
§ |Anc und Harb, Bd.,8 % Debs. 1917105 7 (6:000,000'Ja. & July, Do Ln. of 1885 4 103 5 | = ; 935,450 Glasg. & 8.-West. Gta : - a 
4 Blocw’. ebs.... 1935/11! 13 {5,000,000/ Ja. & July Do Ins. 1921-4 34 ees 24) Divs. sc Next Name. y Closng 1,066,083 Great Central ist Pref titie 22 2 
¢ Bomba onteinie of 4% Ins Stix. 1954) 96 G8 {7,000,000 Ja. & July: Do 1923...... 35/1005 15) Due. | mt Draw. Prices.’ 1,797,428! Do Rett Charge ae 38 
Gue (City of), Imp. Trust 2,107,000 Ja. & July| Dolns.1911-26 4 102° 2 Wa. Jly. Dwegs. Argentine Natl. 478,031\Gt. Kastern Rent Chae. 7 LE 17 
UIB. Ayres ha 1959104 6 |. 993,353 Ja. & July Wtn. Aust.Ins 4 109 1! Ced.“B"..7 | 444 55/ 4 656,596 Do Consolidated @ 11-5 27 
‘lear yen (C ity of), Bonda ...|) * | 95 ag .1,876,000/Ap. & Oct.. Do do 1931 4 1C: 2 ja. Tly. .. ‘Aust.SilverRt §10C 2 | 3, 435,740 Gt. Northern Perp. Gtd. 4 |117 } 
‘Ape Town (©. of), Ins. Stk... 1953100 750,000 My & Nov. Do do 1915-35 34:00 : |May Nv -«  DoPaper ..5 98 !C0 BY. 0,878'Gt. Western Rent Chg. 5 147 4 
4 ‘Cape T 2 4 iP 
OW, own Suburbs, Muncipl. 3.750,000, My. & Nov Do 1915-35 .. 3 8¢ 90 ‘Api Get .. Do Gold....4 991C2 }17, 904 062 Do Consolidated Gtd. § 147 4 
é \Chris Vaterworks Ins. Stk. .... 1981100 ¢ 1,100,000 Jue. & Dec Do 1916-36 .. 3, £9 90 jJa. Jly. Dutch Cts.ex. ' 2'596,012' Lancashire and Yorks .. 4 (123 20 
$ ohn ee as ‘ty — Dis.) | 1926122 6 2,500,000 Ja. & July Do 1927...... 3' 39 9 pla guilders 25 78 20 | 1,955,860|London, Brighton, “Ae a 
omen he Of). Ster. Loan, 900, * |100 ; s rly... rench Rutes3 98106 Cons. Guarantee 45 4? 
© ogee (C ity OE) cscs, LO a FOREIGN STOCKS, BONDS, &c.: srry $e ee do do 97 99 15,100,406 London & N.-W Gtd. 4 118 ar 
4| Do Hone of 100, oe] (yok 88 (Coupons payable in London.) Sst = |=: Gomme MS Gt bg | Seolooo Met, Distret, Midiand | 
emadin i4° coven aot ee . +s S ; e 5 n si 
‘ — lin (C. of) 5 % Cons. Bds. 1908103 § | Divs. +. Next : Closnsg Ja diy... Pur Italian,ex 25f5 104 & | | Rent Charge..... 120 12 
¢ |Rast London Ins. Stk.1951-3)1C0 2 | Due. ai Draw. Name. » prices Ja Jly. .. -. Prussm. Con. 35 92200 Yeon nai Midland Guar. Gia * 94) 9 Fs 
© Groveton Corp Ins, Stk./1954) 1 | iN — Ap! Oct! .. -. | Do 1891 ....3 87 69 17,944,721 Midland Guar. Pre - 2 ° 
4 preymth (N.Z.) Har. Bd. Gtd. 1995/1 2.74 (20 Dec) == | Nov. /Argntne; Rail ‘Qrtrly. - U.8.Fnd. 11907 | 103 8 | 7,623,775|North Brit. Con. Lien .. 3 | 29 2: 
H c2 4 i= 
4 Johns ob (City of), Debs. .... 1934,103 5 | Qrtrly.) <7 | Sey | Do ies = “§ 105 § Qrtrly. |. ; 131 35 | 2,444,129, Do Con. No.1 ........ 4/116 le 
D auaburg Mun. ie Ja. aly ee pt Don ct ik |202 (Ja. Ity. ‘ . Virginia Raa” oe OOS. ee i : 138 2) 
Soo ° P 1s = © > . o o Staflore ‘ G4 
. Lyttelton (NZ) Harbonr Ba. jes 138 3 | . er | | Ext. Gv. i 5 ‘1005 4} \ eS $0,000 8.- Basti Rel ‘Ans)£10 beach et 5 
Melbourne & Met. Bd. of Wks. G 3 'MarSep! at | Sept ae. Gold ‘ RAILWAYS. 984,300' Do Consolidated Gtd, ry a 31 
¢ Melbourne (City ‘ofi, ‘Debon. 1921101 3 Apr Oet| 23 | Dec. | Dai Bas. 4 ee : ORDINARY SHARES AND STOCKS. PREPERENCR SHARES AND STOCKS, WITH 
8 Metter H 1915- 20-2:102 4 ra Sty. $4 Ror.) De ised eas 1a ¢ poeenen Closng ————— nae a ans = tent — 
ourne Harb. Trust C om. “Or es : =a Name. “oes OF BACH SeraRaTs YRAB. 
i sonds ; Qrtrly.| 2" | P.orD. Fundg. Loan __| Prices 
ul Do oo “sealant 7 4 | Gold Bonds 6 .. .. saa ss akan dimanes taneyas 00 5 £ : 
|Melbourne Trams, Trust, &- | vo fhe os wat} ese 93 Y) 962,150 Do Pret Ord. 4% Fo 102 568, 760) = ~4 DOD cos ccecsesté ; hea a 
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} 2p} } Daimler Motor, 1904 Kaiates | 3g 3g {Stk {100 |Scott. Ametiens tava th eis tp ores 4. § stk 109 100 Le ieee ie a ae 
Stk lagg (Dsleety & Oo., Limited §:°°"| 4 5§ (Stk 100 | ttish Aust. Inves 1.85 9) 3) ¢) |idnare “Liniied....| 3 dco, Shares IO vaveeae oh 2S 
| Siena | Do 44% Trred. Deb, Stock)111 x4 j3tk Do 6% Gua. Preference..../137 42} 1 10/' Mysore Gold, Limited ...... cit stk tg apenas tbetted 22 Pemaate 
poy ip Bos Z bred mee: 08 2 j3tk 100 | Do 5% do do 48 $2 2 NamaquaCopper,L. ..... 445 i paca, 
Ek vas, Routledge & C. . 6 6$/ 20! 20 South Australian . ........) 49 
| rae ————— a. 
. ==nn nee nISIRRtiRRERSbeot eine cesar ae 
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eady, sold os 6d; first marks, March sellers, ro: 








Continued from page 570. 


i , od; Z2RM 

: fal . _¢ 3¢:59d April sold, ros 33d; May-June sellers, ros 23g. yy.” 
London supply, 20,964 barrels, against 8,674, Deliveries during | August done, 1os 3]d, f.o.b. Beet continued in a ome: “an 7 
the above period, 1,282 barrels, against 1,453 in 1905. Deliveries May delivery, sold 8s 5d; August, 8s 7d; September act | 
since January 1, 17,267, barrels. | and October-December, 8s 83d, f.0.b. Quantity of ans lj firsts. | 

ROSIN slow. Common strained, on spot and to arrive, at 9s 6d | Germany 312,000 tons, against 40,000 last year, and » na 
to gs od per cwt. | in 1904. 
: in ‘ = | 

PETROLEUM dull, unchanged, American, 5jd to 6d; water| COPFEE.--Sales quiet but fairly steady. Fine bold grey Vor 
white, 7§d to 74d; and Russian, 58d to 5$d per galion, on spot. | Paz, sold 80s; good to fine bold Costa Rica, 685 64 )-6s a | 


C t 
LINSEED.—During the earlier part of the week the market ruled | East India, good to fine bold Mysore, 75s to gos 6d, 
firm, but subsequently a quieter tone prevailed, and values | dull, May, sold 373 1ogd per cwt. 
eased. London, Calcutta, spot, 44s; near, 44s; March, 443; | JUTE quiet. Native first marks, March, Bremen 
March-April, 44s; April-June, 43s 9d. Hull: La Plata, spot, | markt, April, Genoa’ £22; Doolychand, circle, 2 t) 
41s 9d ; March-April, 41s 9d ; April-May, 42s 3d. To the Continent, | don, {20 5s; and T.M.T., dock, Hamburg, £20 10: 
Calcutta, March, 44s 3d; April-June, 44s 3d. Bombay, arrived, 
448 3d. La Plata, March-April, 42s. Quantity afloat from the 


HEMP.—-Manila steady. Daet, current, May-Jur 
East Indies, including cable advices, 182,000 qrs, against 340,000 


Daet, seconds, March-April, £37 10s; and Daet 












} 
| ! 
; | £36 10s, c.f. and i. 
in 1905 and 545,000 in 1904. ” METALS Tin d f ; 
: ‘ | .—tin dearer for cash and near, forward ever 
RAPESEED firmer and in better support. Brown Cawnpore, | tending easier. Straits, cash closed, £168 172 64: and thee 
April-May, old terms, gos 3d; brown Calcutta, ditto, 40s ; yellow months prompt, £165 17s 6d. Copper lower, but close al "= 
Cawnpore, April-May, 42s 6d; yellow Guzerat, ditto, 448. | steadier. Standard, on spot, £8353; and three months promp:. 
Quantity afloat from the East Indies per last advices, 8,000 qrs, as {80 128 6d. Lead firm. English, £16 28 6d to, f: = 
compared with 7,000 qrs in 1905, and 9,000 qrs in 1904. | foreign, prompt, buyers, £16. Spelter steadier. Ordina ions is 
COTTONSEED quiet, but values ruled fairly steady. London, | spot, sellers, £25; April sold at thisprice. Ironirregular. | 
spot (ex warehouse), {6 10s; March, £6 8s 9d; April, £6 11s 3d land, 47s 8d, cash ; 48s, month. 
per ton Imported into London since January 1st, 22,980 tons, 
against 18,600 tons in 1905, and 13,310 tons in 1904. LONDON MEAT MARKET. 
Per 8 Ibs by the carcase, 
8 4 
POSTSCRIPT. Friday Evening. Inferior beef..........+.sseeeee6 2 8] Prime mutton .................. 6 4 
ed : Middling ditto.......+-++s+eeee- 3 6] Inferior lamb ................., 8 
SUGAR.— British refined market remained quiet and unchanged. | Prime ditto .......+e+++seeeeeee 4 4| Middling ditto ........... 6 4 | 
Cane auctions steady but slow. 2,169 bags crystallised Trinidad MMiddling ditto. sesees ean ; ; You wim <dhahapalaabia sone FOE 
partly found buyers, good pale, 15s 3d. 979 bags Demerara: dull 7 iaiacceaiae — = = 
greyish, 14s 6d; washed, 75s 3d to 145. 197 bags Jamaica, LORDOR FOTATO MARKET. ia ii 
148 6d to 14s od. 664 bags muscovado Jamaica partly sold, fine Royal Kidnoys .............. 50s to €0s Blacklands .. ‘ «to 55s 
grocery, 15s 6d, duty paid. Continental granulated slow. Z.A.! Dunbars ...ecseeeseceeceeees 80s | Up-to-Dates............ 50s ,, 65s ft 





Shipping ,—Continued. 


THE STOCK EXCHANGE. 






P & COMPANY’S INDIA, 
‘ - CHINA, & AUSTRALIAN 
MAIL SERVICES. 


QO FREQUENT _ SAIL- 
° . INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON- 


STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 
MANIA and NEW ZEALAND, 


P & QO CHEAP RETURN 
° + TICKETS PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 


—For particulars apply et the London Offices, 


122 Leadenhall street, E.C., or Northumberland 
avenue, W.C. 


ORIENT-ROYAL MAIL LINE 


DAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO, 
.f F. GREEN & CO. 

Managers { Ax DERSON ANDERSON & CO, 

Head Offices: Fencuurcn Avenvur, Lonpon. 

For passage apply to the latter firm at 5 Fen- 
church avenue, b.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 


Trustees for the present issue of Debenture Stock: ean Gas ail 
ABRAM CRESWICKE RAWLINSON, Director of the Metropolitan Bank (of England and Wales), Limited, and Chairman of the ¢ hipping Norte | 


E Coke Company, Limited, The Elm, Chipping Norton. : , : 
EDWARD PRESCOTT, late Chairman of the Woodstock Gas Light, Coke and Coal Company, Limited, Woodstock. 


eames a te we ung 
Prospectuses and Application Forms can be obtained from the METROPOLITAN BANK (of England and Wales), Limited, Oxford, Chipt 


deutscher Lloyd Services 


from Southampten. To NEW YORK. Exvress | 


service Wednesdays, calling at Cherbourg. 
To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Genoa, aples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. To 
AUSTRALIA. Every28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. — Apply 
to Keller. Wallis & Cc., 2 King William street, 
E.C, ; 14 Cockspur street, 8.W. 


DELICIOUS COFFEE. 








| RED 


« BLUE 


For Breakfast & after Dinner 





IS NOW OPEN. 





of the Company upon six months’ notice. 





Charlbury, Bampton, and Branches; Head Office, Birmingham; and at 60 Gracechurch street, London. 


| 
= ; TU co., 
Woodstock, and other Branches, and their London Agents, Messrs GLYN, MILLS & CO., 67 Lombard street, London, E.C. Messrs TUBB & 7 


Bicester; or at the 


CENTRAL OFFICE, 8 NEW ROAD, OXFORD, 


Or will be sent by post on receipt of a telegram or letter. 














eS 


FAST and LUXURIOUS | NOTICE, | 
e ® @ Ocean TRAVEL by Norda- | No member of the Stock Exchange is allowed) 


to advertise for business purposes, or to issue) 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share| 
Dealers are not Members of the Stock Exchange, | 
or under the control of the Committee. | 


A Last of Members of the Stock Exchange Who | 


| are Stock and Share Brokers may be seen at the} 


Bartholomew lane Entrance to the Bank of England | 


| or obtained on application to 





The SUBSCRIPTION LIST of the 


MID-OXFORDSHIRE GAS LIGHT AND COKE COMPANY, LIMITED, 


The Company's Prospectus offers for Subscription, AT PAR, £15,000 Five per Cent. Debenture Stock, 


Redeemable at Seven and a-Half per Cent. Premium (or at £10 15s per £10 stock) in five years from the date of issue, or at the option) 


Part of an authorised issue of £25,000. | 
2,500 Five and a-Half per Cent. Preference Shares of £10 each, and 2,000 Ordinary Shares of £10 each. 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, | 
Committee Room, The Stock Exchange, 
London, E.C, 


| 


KALGOORLIE ELECTRIC POWER | 
AND LIGHTING CORPORATIOS,, 


LIMITED | 

TO AUSTRALIA, NEW ZEALAND AND e. | 
» Directors of > Kalgoorlie Electric Powe 

TASMANIA. and Lighting ed an jimited, ann panes = j 

Leave LONDON EVERY ALTERNATE FRI- INTEREST on the 6 per cent. Camalative Pre) 


ferred Shares accrued from Ist January tf = i 
September, 1901, will be PAID on April ot. . “4 
Preferred Share Transfer Books and Re = ~e 
Members will be clesed from April 17th 4 
both inclusive.—By o der, Ree 
H. J. DIXON, Secretaly| 

Broad street House, | 

New Broad street, London. 

March 29th, 1906. 


\ 


! 
Norws 

7 . fo Witney, 
Messrs GILLETT & CO., Bankers, Oxford, to, 





“9 tem.) 
H. BANYARD, Secretary (pl tem | 
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THE LANCASHIRE UNITED TRAMWAYS, 


LIMITED. 





y given iat ti wove-na i | ipany 1 sSULns 
: t the aSth da‘ f Marc! 1gor ins g St rip S t p 
Prior Liea 5 per Cet Debenture Stock The uid Prospectt 
i gy other things, statements to the effect following 
“Sul tion List will Open on th st March, 1906, and will ¢ 
he 4th April, 190 
CAPITAI 
i Shares tr AL Ca bola Ss p t an autn . dl 
s id Mortgage Debenture Stock, forming part of an authorised 
Dete { Debenture Stock, to issu and to m pa 
ue of 4! ’ 
150 » Prior Lien ver Cent. Debenture Stock, part 
, I } i 
au ed issue otf 4 30, 
' le ° wsi—5 per cent. on application, 35 per cent : allotment 
, pe n June, 1906, 30 per cent. on ist August, 190 
The Debenture Stock will be secured by a Trust Deed, constituting it 
; : 
a upon the whole of the Company's assets both present and future 
will | eemed at par on the ist July, 1926, and will be redeemable 
e ( y's option at any time after ist July, 1916, on six months 


and, in the event of a voluntary liquidation, will be re- 
« same rate. It will be transferable in any multi ple of £1 
tock will be payable on the rst January and rst July, the 
ilated from the various dates for payments of the 
n the st July, 1 


ai The ¢ as been formed for the purpose of acquiring the under- 
\ i i south Lancashire Electric Traction and Power Company, 
L | cin referred to as ‘* The Old Company 2 

>} [ Old Company, by owning the whole of the issued share 

pital vo subsidiary Companies, namely, the South Lanca- 

Tramw Company and the Lancashire Light Railways Com- 

} pan Limited, was in effect the owner of the tramways belonging to the 

npanies, which now comprise 24} route miles (314 track miles) 

mways. These subsidiary Companies have no loan or deben; 

Capital, except a mortgage on the undertaking of the South Lancashire 

iny, which has been taken over by the Company, and 

the not alter the position. These tramways form a part of what 

| . tended to be a much larger system, but the Old Company found 

{ le to find the requisite apital to proceed with the work, and in 

e} July, 10g, passed into the hands of receivers, appointed by the Court at 

t Debenture Holders. The undertaking was eventually sold 

j e Court, and purchased for the purpose of resale to this 

Compa he Hon. Arthur Stanley, acting with the approval and on 

0 | i the great majority of the Debenture Holders of the Old Com- 

e | I These LDebenture Holders, who held all but about 411,382 out of 

d | “ 4 502, agreed to accept payment for their Debenture Stock in 
‘oud Debentures and Ordinary Shares of this Company. 

} The existing tramways, as shown on the Map accompanying the Prospec- 
mnect | innaeal with the tramways constructed by the St Helens 
ic. t | the latter tramways with the Wigan and Bolton tramway 

and further connect Bolton to Leigh and Lowton, with a branch 
Athert » Tyldesley. 

the year ending 3oth June, 190s, during the existence of the Receiver- 
he Undertaking of the Old Company (including the Undertakings 
bsidiary Companies) earned a profit of about £8,500, 
R | me f £1,000 as Receivers’ remuneration, and deducting work- 
’ s expenses, but excluding interest on loans which will now be repaid or 
‘} ested in ¢ ompany. That the earnings were not greater is attributed 
tot fact that the system Is inco plete. and does not provide the through 

| naect 4 h were an essential part of the original scheme. 
| : ier t emedy this, and supply the more essential through connec- 
, the Directors have decided to apply a part of the proceeds of the 
en Le furnishing the requisite capital for building about 124 
re | : new k, making a total system of 34 route miles, or 44 miles 
tb |} . 4 proposed extensions are as follow: (1) An extension from 
he yo ey to Eccles and Swinton, at which places it will connect with the 
ot ~anchest Salford Tramway systems, giving a through connection 
wu m | » Manchester. (2) Small extensions at Hindley and at 








tension connecting Farnworth, Little Hulton, Walkden, 

1 the Manchester Tramway system, and giving a through 

a ween Manchester and Bolton. The General Manager, Mr. 

\| 1) €stimates the cost of these extensions, together with the increase 

i| = t tion of the Power Station from 2,s00 to 4,000 horse-power, as 

l, at £165,000. 

inager anticipates that the propcsed extensions of the 

| wa will be completed before the 6th day cf August next, but 

‘ ys A oe nee period originally provided by the South Lane ashire Tram- 

| © mgd pal ie construction of the greater part of the lines expires 
1| - Bill to extend the period has been deposited. 


> 
y 


| St Hel, as been made for acquiring the undertaking of the New 
9) , oa District Tramways Company, Limited, which operates 
( — 4 es, the Tramways (about 2 miles), owned by the St. Helens 
| 7 price of £15,000, payat ve in cash. The present issue 
oes ‘ ds required for this purchase [he Directors do not, 
i] s the acquisition of this undertaking as an essential feature 
f i “4 extensions, and in certain events the Agreement may not 
on | { believe that in some places Motor Omnibuses can be pro- 
1, » auxiliaries to the Tramways, and they have decided 
; these vehicles for use on certain parts of the system, 
| ' , ve already been delivered 

3 vy has for some time supplied electricity in bulk to the 

: incil of Atherton and to two large manufacturers there, 


x such supply have been assigned to this Company. 
} emand from Atherton is comparatively small, but negotia- 
ress tor largely extending the present supply. The Direc 

at there is a large a for a profitable business in 

‘s and coal, especially the latter, upon various sections 
} ; : The want of funds oe hitherto prevented anything 
\\ wa lirection. In the immediate neighbourhocd of the exist- 
| d ; ‘a Tramway routes are situated about one hundred mills 
at present the coal is es from the collieries to 
By building a few inexpensive sidings in connection 
and providing the necessary rolling stock, it will be 
port coal at a material reduction on the present rates 
me colliery are in progress on the basis of a guarantee 
ton miles per annum 


nineteen 
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EDWIN vA 
JOSEPH BEI 
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Old Company 
he Generating t equipped with plant of a t 
: | ase this install: 
horse-powe 


generation 


Station 1s at presen 


een enn on 





RIT SFU ST 


A age BT ARE a 


plant is of so ecient a cl 


tramways will 


larger supply 
even this low cost of pre 


anticipated that, 
it will be possible to reduce 


The Company als 


at present 
and it is proposed to provide 


tea 


prov ided out 


Generating 


is obtained for the actually paid at the pit’s mouth. 


earnings of the undertaking of the 


In forming an estimate of the future 
the Directors hav 


Company (including that of the subsidiary Companies), 
judgment of Mr J. R. Salter, the General Manage 
Sellon, as show 

Mr Sellon i 
Lancashire Tramway 
Lancashire Light Railways 
y to outside consumer 
should amount to at least £3,300 
of the St Helen 
tmtal profits would thus amount to £2 
is required to meet the interest on this issue. 


relied mainly upon the 
, » Company, i } 
printed in extenso in the Prospectus. 
profits at dealing only with the § 
including 
i or the supply of ele 
Mr Salter estimates that these profits 
provided that the 
lines is carried into effect. 


Agreement acquisition 





Debenture Stock 
whole of the Share Capital of 
Lancashire Light Railway 
Debenture 
transferred into their names, with the exception ot 
in order to com 


for the present issue of Pri: 
‘A first Mortgage 
South Lancashire Tramways Company 
Company, i , 


a 


seine ma taaonetca 


. 
; 
' 


right to have 
a small proportion pr 
with the Companies 
and to afford qualifications for 
Generating Station, i 

per annum 
is freehold, 


yposed to be 


directors t Mortgage 


leasehold, 


Agnes 


station at Hindle; 








perpetual 


teh 





that the money provided b 
quireme nts of the Company, 
especially 
ond they have 


Directors 
for all the 
velopment 
il a further saneniiann 
should they 


ERE eR wae 


made arrangements to incr¢ 
actual cost of 
the proposed exten 
ul - car-sk heds (whi b 
ah t of purchas« 

the General 


the Power Station, 
his Company 


and ine iodine 
are the property of 
though torming part of the present security), 
Manager's estimate, 
amount of the fresent issue is equal to about 45,& 
ing and proposed Tramways. 


, and not sub ject to. any 
is, acc ording 


equivalent to about 


Se RP bp = 


the Companies 

it the following contracts 
tender dated 
for the purcha 


ompliance with 
Prospectus thé 
A Contract 


> 


ystituted by 
Arthur Stanley, 
Lancashire Electric 








‘Teme st. Pe 


Registrar of the Chancery ounty Palatir 
Pe 
between the Hon 
J t ‘on ham, 
( ompany of the third part, 
taking to the Company 
1906, and made between 
Second Debentures allotted under the Contract of 
A Contract dated t 
one part.and John Wyr 
guaranteeing partly 
as mentioned below, 


Arthur Stanley 


of the font part, 
Robert Watsor ] 





the Unde 
sats Seatenent al eniie Let dosed: 1s 
giving particulars of Shares and 


he same parties, 
2nd January, 


bemg a Ce 
Deferred Debenture 
in consideration of a cash 
the present issue of 
1906, and made 
Limited,.of the 


1ford Philipps of the other part, 
in consideration of 
and partly 
therein mentior 
(4) A Contract dated 26th March, 


District Tramways Company, 


Prior Lien Debenture Stock. 
between the New St. 
one part and the Company of the other part. 
Copies of the said Prospectus and Forms 
at the Offices of the Company, 
This Notice is not to be regarded as 
scribe for Shares 
Liverpool 


Helens’ and 


cf Application may 
from the Bankers, or Solicitors 


invitation to the Public 


—Dated the 28th March, 

















et Hh etter 











nn anata eng sty 


| 
| 


- 











576 





No promotion money has been or will be paid, and no portion of the Capital has been or will be underwrittey, 





THE ECONOMIST. 





rr 
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i 


1, 1906, | 


| 


THERE ARE NO DEBENTURES AND NO FOUNDERS’ SHARES, 
The Prospectus has been filed with the Registrar of Joint Stock Companies. 


The Subscription List will OPEN on MONDAY, the 2nd day of April, 1906, 
the 5th day of April, 1906. 


and will be CLOSED on or before THURSDay 





ARIEL MOTORS (1906),L1o 


Capital 


£125,000, 


Divided into 125,000 Shares of £1 each. 





There are now offered for Subscription at par 100,000 Shares 
of £1 each. 


Payable as follows: 2s 6d on Application; 


7s 6d on Allotment; 5s one month after Allotment: 


and the balance as and when required on at least two months’ notice. 


—_____ 


Directors. 
J. F. ALBRIGHT, 96 Elm Park Gardens, London, 8.W., Director of Albright & Wilson, Limited. 
ARTHUR C. PEEBLES, East Pilton, Edinburgh, Director of Bruce Peebles « Company, Limited. 
GERARD B. ELKINGTON, J.P., 19 Randolph road, London, W., Director of Elkington & Company, Limited. 
J. E. HUTTON, 81 & 83 Shaftesbury avepue, London, W.. Managing Director of J. E. Hutton, Limited. 
CHARLES T. B. SANGSTER, A.M.I.M.E., Selly Oak, Birmingham. 


Bankers. 
Parr’s Bank, Limited, 4 Bartholomew Jane, London, ..C., Birmingham and other Branches. 


Solicitors. 


For the Company :- 


Christopher & Roney, 33 Cornhill], London, F.C. 
For the Vendors :—John 8. & F. Purchase, 14 Regent street, London, S.W. 


Brokers. 


Fremantle & Rigg, 9 & 10 Tokenhouse yard, London, E.C., and Stock Exchange. 


Auditors. 


8. Greer & Co., Incorporated Acsountants, 22 Cockspur street, London, S.W. 


Secretary and Registered Offices. 
E. Herington, Selly Oak, Birmingbam. 


Prospectuses and Forms of Application can be obtained at the Office of the Company, or from the Bankers, Solicitors, and Brokers 





DIRECTION DER DISCONTO-GESELLSCHAFT: 


BSTABLISHED 1851. (Registered in Berlin as a Kommandit 
Gesellschaft auf Actien under German Law.) 


Head Office - - - BERLIN. 
CAPITAL (fully paid) - - - £8,500,000 
RESERWE FUNDS- - - - £2,879,631 


With the unlimited liability of the following partners : 

A. SCHOEI.LER. M. SCHINCKEL. Dr. SALOMONSOHN. 
J. HOETER. Dr. RUSSELL. F. URBIG. 

Branches in Germany: BREMEN, FRANKFORT o/M. 

HAMBURG: Norddeutscke Bank in Hamburg. 
London Branch: Manager J. B. SCHROEDER. 
Registered at the Inland Revenue Office as London Bankers. 
53 Cornhill, E.C. 














BALANCE-SHEET, December 31st, 1905. 20 Marks £1. 
Dr. LIABILITIES. 

To Capital ie ws S ‘ ; £8,500,000 | 
Reserve Funds : a of 2,879,631 
Deposits and Current Accounts. . Y te 16,272,523 
Acceptances against Credits and Securities. . 8,109,345 
Guarantees i ; ; . os “i 2,020,067 
David Hansemann Pension Fund and otner Savings Bank 

Funds for the Staff 447,475 
Dividends unpaid .. , a ¥ - st - 781 
9% Dividend and Participation of Acting Partners and 

Directors .. in A= ch Ss ia 7 876,842 
Balance of Profit and Loss Account carned forward 364.46 

£59,143,310 
Cr. ASSETS. 

By Cash .. - ‘ - £2,408,147 
Bills Receivable 7,598,291 
Loans .. oe ‘a +? 1,926,821 
Securities Syndicates, &c. ‘e ea as 4,364,235 
Participation Norddeutsche Bank in Hamburg 2,500,000 
Participation in other Banks . ee 1,559,534 
Current Accounts .. ‘e eh - an 15,959,942 
Current Accounts (Guarantees, as per contra) ae . am 2,020,067 
Securities of the Pension and Savings Bank Funds for the Staff 222,270 
Furniture after writing off 20% (annually) .. és - a 14,698 
Premises, &c. (including Bank Premises in London, about 

£59,143,310 
alate 

The gross profit for the year 1905 amounts to .. a" - £1,314,354 

After deducting all expenses, etc... ‘ £334,509 

‘l axes oe oe bi 57,576 

Bad and doubtful debts. . 1,281—— 393.366 

There remains a net Prefit of ai “3 7 - £920,988 

Out of which it is proposed to pay the Partners, and Directors, —— 
participation, and a dividend of 9 %, (against 84 % in 1904) on 
the Capital, which, exclusive of the unlimited liability of the 
acting parters, amounts to £8,500,000 ” ais 2 i £876,842 

To transfer to the David Hansemann’s Pension Fund for the Staff 7,500 

To carry forward to new account .. se 7" - oe . 36,646 

£920,988 
The London branch acts as representative of the :—- Head Office, Berlin, and 


branches at Bremen and Frankfort 0/M.; Norddeutsche Bank in Hamburg ; 
Aligemeine Deutsche Credit-nstal Leiptig; Bank fiir Thiringen, Mein- 
ingen; Bayerische Disconto-und Wechsel-Bank, Nirnbrg; Stiddeutsche 
Disconto-Gerelischaft, Mannheim; Banca Generala Romana, Bucarest; 
Banquo fie Gestl, Cote ; Brasilianische Bank far Deutschland; Bank fiir Chile 
und techland; Deutsch-Asiatische Bank; Damara-und Namaqua Handels- 
Geselischaft, Swakopmund, and their branches. 








EXTRACTS FROM ANNUAL REPORT. 

The economic conditions in Germany have been very favourable during the 
year 1905, although labour strikes in the coal districts, the disturbances in| 
Russia and questions of international policy have temporarily restricted | 
commercial and industrial developments. The monetary requirements. in 
accordance with the large trade demands, have been considerable, especialls 
towards the end of the year, owing to the extensive import and export of goods 
under the duty rates ot the old commercial treaties. | 

The Berlin Banks have also during the past year pursued the policy 
extension and consolidation of their respective spheres of interest in German 
and abroad. In conjunction with other banks the Disconto-Gesellschaft hare 
founded the Bayerische Disconto-und Wechsel-Bank A.G. in Nurnberg and te 
Banque de Credit in Sofia and have assisted in the transformation of the 
banking house of B. M. Strupp into the Bank fiir Thiiringen vormais| 
B. M. Strupp A.G. in Meningen, and: of Perls & Co. into the Schblesische 
Hendelsbank, Breslau ; 

Th » figures presented in the report showa satisfactory extension of business, 
the t tal turnover, including that of the Norddeutsche Bank in Hambutf, | 
amounting roughly to £2,400,240,000 against £2,011,600,000 in 1904, The 
balances on Deposit and Current accounts total £16,272,525 agaist 
£14,198.075 in 1904. nt 

The Disconto-Gesellschaft have taken part in the ixsue of 3} per cent 
German Loan and Treasury Bills; 34 per cent. Bavarian, Wirttembers 
Hessian, Bremen Loans; 34 per cent. Stettin, Barmen, Diisseldorf, Casse: & 
other Municipal Loans; 44 per cent. Russian Loan; Conversion and Issié ©) 
the Roumanian «nd the Conver-ion of the 3 and 5 per cent. Venezuela Gover™ 
ment Loans into the 3 per cent. Diplomatic Debt of Venezuela. The Gres 
Venezuela Railway Company, who have been large holders of the 9 pe! cent 
Loan. received their share of the new 3 per cent. Diplomatic Debt, a cons | 
able part of which has in the meantime been realised. : ’ last | 

The Disconto-Gesellschaft have been instrumental in the introduction, "6 
year to the principal Stock Exchanges of Germany ol the Capital ott 
($400,000,000) and of the 34 per cent. Convertible Bonds of 1905 (#100. 
of the Pennsylvania R.R. Co. ; . with 

The Otavi Mining and Railway Company have made material ee 
the construction of the Railway from Swakopmund to Tsumeb and hope 
finish the same by the end of this year. 5 » woan!ts, the | 

ihe Schan'ung Railway Company have shown very satisfactory oe tung 
goods traffic reaches 300,000 tons against 150,000 tons last year. The Se st 94000 | 
Mining ‘ ompany have been able to produce 132,000 tons of coal, agains’ | 
tons last year. a air Compriaw 

The development in the affairs of the Cie. Parisienne de ] ae va 
Force Motrice, Eclairage Electrique, has come up to expectations. » 
profit amounts to £228,000 as against £205,000 in the previous year. Ischatt it 

The Roumanian Petroleum interests held by the Disconto-Gere ip te 
conjunction with the Banking house cf 8. Bleichrider have been -_ ‘ict 
Allgemeine Petroleum-Industrie A.G. The capit»! of this wombs of theil 
declareda dividend of 5 per cent. p.r.t. for the first five mon 
existence, has been raised from M. 12,000,000 to M 17,000,000. _ and Brewet 

1 “4 annual results of the London, Frankfort-on-the-Main 
branches have again been satisfactory. eld by 

The Norddentsche Bank in Hamburg, the whole of whose shares are D oe 
the Disconto-Gesellschaft, declared a dividend of 9 per cent. — ¢ 
cent. in 1904. The Allgemeine Deutsche Credit Anstalt Oa e Dieconte | 
9 per cent. as against 8 per cent. last year. The ee 
Gesellschaft will distribute a dividend of 6 per cent., and it is 
the capital of this concern from M 20,000,000 to M. 25,000,000 
Generala Romana declared a dividend of 8 per cent. 48 oon 8 ividend © 
194. The Brasilianixche Bank ftir Deutschland —_ ‘nd Dentacbls™ | 
10 per cent. as against 8 per cent. in 1904. The Bank fir Cbi © dividends, ad 
and the Deutsch-Asiatische Bank make no change in their } 
remain respectively 8 per cent. and 10 per cent. } 

The full report in German may be obtained on i 
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THE ECONOMIST. 


4 George yard, Lombard street, E.C. 


Reserve Fund, Marks 97,098,560 (£4.854,928). 


BRANCHES: LONDON, Seneee, Pevae FRANKFORT-ON-THE-MAIN, HAMBURG, LEIPSIC MUNI°H. NUREMBURG & WIESBADEN. 


NALYSIS OF THE YEARL 


Y REPORT 


Presented to the Shareholiers at the Thirty-sixth Ordinary General Meeting, held in Berlin on the 28th March, 1906. 


The net profits of the year 1905, amounting to:— 


*£1.362.853, represent 15.14 per cent. on the paid-up Capital of £9,000,000 entitled to dividend, and are to be appropriated as follows :— 


£1 050,000 to Dividend of 12 per cent. to Shareholders; £86,785 to Reserves; £44,032 to Directors; 
and Gratuities to Staff; £52,036 carried forward to New Account 


} 
| atta 

| In presenting to our Shareholders the thirty-sixth Annual Report of our 
Bank, it is gratifying to be able to state that the past year has been signalized 








by the conclusion of the long wished-for ace in the Far East. On the 
Ruropean financial centres the ill effects of the war between Russia and Japan 
made themselves felt iu wider circles when the past winter brought with it a 
heavy decline in the quotations of Russian Government Securities, but it is to 
be hoped that the shrinkage in values which has fallen more particularly upon 
French and German investors will gradually be recovered and also that the 
reorganisation of the Russian Empire, when normal circumstances again 
prevail, will bring in its train a large amount of remunerative employment to 
| various branches of industry for many years to come. As a matter of fact, 
}} both industrial and shipping circles in Europe already derived considerable 
i benefit from the war while it lasted, and to the same cause must be ascribed, to 
|} q large extent, the present favourable position of trade. Nevertheless, in 
| spite of the conclusion of peace, Europe has been pre-occupied with serious 
political apprehension, and the threatening clouds which have gathered have 
|| not yet been entirely dispersed. ; 
|| For Germany the past year, economically speaking, has been one of the 
vest. It is true that this has been partly brought about by the prospective 
| change in the Customs Tariffs. The German industry has made great efforts 
| to prepare for the enhanced difficulty in finding customers for its produce, by 
|| oreater concentration, improved methods of manufacture and reductions in the 
| cost of production, but it is scarcely to be expected that the increased measure 
| of our present economic prosperity will continue unabated when the effects 
|| of the new commercial treaties coming into force on March Ist, 1906, begin to 
| be fully felt. 
\| According to German Commercial Statistics, as provisionally published, the 
|| balance of imports over exports amounted in 1905 to £57,250 000, as compared 
| with £57,100,000 in 1904, thus showing but little change. The Exports, how- 
|| ever, increased by £18,150,000 and the Imports by £18,300,000, the total Foreign 
Trade amounting to £615,700,000, and thus exceeding the record total of the 
|| previous year, 
|| The commercial progress of the country, and more especially of the Coal and 
|| Iron industries, was assisted by the highly favourable state of affairs in the 
| United Staves of America, where, it is to be hoped, excessive speculation wili 
not arise to endanger the present satisfactory position. As not only in the 
| United States, but also in Europe and especially in Germany, the creation of 
apital does not appear to keep pace with the number of new undertakings and 


|| securities called into existence, it will continue to be necessary to carefully 


|| watch money market developments. 
| The turnover of the Bank in the past year amounted to £5,860,900,000 
}| against £3,340,000 000 in 1904. 

To employ, with due regard to safety, the large funds constantly being 
| entrusted to our care in ever growing volume was again scarcely an easy task. 
| Whilst the average German Bank rate was no higher than 3 81%, and thus 
|| showed a reduetion of 0.41% as against 1904, the average private rate of dis- 

ountin Berlin was 2.85%, the reduction being 0.28% compared witn the same 
|| period, The rate of interest obtained for loans to the Stock Exchange on first- 
|| class securities amounted on the average to 4.03% as compared with 4.21% for 
|| the previous tweive months. 
|| Wehave thought it well during the past year to realise at the satisfactory 
| prices obtainable a portion of our securities portfolio, which had reached an 
j; unusually large total, but we continue, as heretofore, to hold important 
|| amounts of German Government Securities and Treasury Bills as an investment 
| against our liability on deposits. 
| Ourvarious branches have again made good progress and yielded satisfactory 
|| results. As was foreshadowed in our previous report, an office of the Bank 
| has been established at Nuremburg, which commenced business last April. 

The number of current, deposit and other accounts open in our books has 
inereased during the year by 18,733, namely from 120,718 to 139,451. 
| Our Staff has again had to be largely augmented and at the end of the year 
| numbered 3,693— an increase of 519. We areconstantiy endeavouring by various 
| trangements for their benefit to promote their interests and well-being, and 
| We recommend that on this occasion the amount to be distributed amongst 
them as a Bonus should be enlarged to £75,000, and that the increased sum of 
| £25,000 should be allocated to the Dr. Georg von Siemens Pension and 
| Senevolent band, 
| We propose to write off £103,950 from Premises Account in view of the large 
‘| Amount recently expended on freehold land and buildings in course of erection 
| thereon for the seeommodation of our business, and £27,075 from Furniture 
| 4nd Fittings, which latter items will then, as usual, stand in our books at quite 
hominal figures, 

lhe Sivilens paid to us for the year 1904 on our holding of shares in the 

* The ote. Jing tigures throughout this teport represent the original Mark 

amount at the approximate exchange of M.20- £1. 





} 
| 
| 
| 


| 


£100,0C0 to Superannuation Fund 
£1,362,853. 








Banco Aleman Transatlantico (8%,), the Bergisch Maerkische Bank (8¥,). the | 
Schlesische Bank Verein (8'y,), the Hannoversche Bank (6%), the Duisburg | 


Rburorter Bank (5%), the Essener Bank Verein (64%), the Essener Credit 


Anstalt (8%), the Oberrheinische Bank (34°), the Emder Bank (9% pro rata | 
temporis), the Deutsche Treuhand Geselischaft (15%), are included in the | 
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| 


accounts now presented, but no credit has been taken for dividends due to us | 


for the past year (1905), which will figure in our next balance sheet. 


The | 


current value of the shares he!d by us in these companies exceeds bv £3,095.000 i 


the amount at which they are entered in our books. Ali these institutions 


heve declared dividends at ether the same or an increased rate compared | 


with the previous year and are making excellent progress. 

We have, since making our last report, acquired an interest in the Nieder- 
lausitzer Kredit and Sparbank, also a considerable participation in the 
increased capital of the Privatbank zu Gotha, an institution with which we 
have entertained intimate relations for many years past. In conjunction with 
other banking firms, we have established the Zentralamerika-Bank Actien 
Gesellschaft (Central America Banking Company). This new Bank is intended 
to assist and promote the already important German commercial interests in 
the States of Central America and will, in the first instance, shortly commence 
operations in Guatemala. 

The Deutsche Ueberseeische Bank (Banco Aleman Transatlantico) duly 
established the proposed branch in Lima (Peru) referred to in our last report, 
and has since also opened offices in Bolivia at La Paz and Oruro. 

The traffic of the Electric Elevated and Underground Railway Company of 
Berlin continues to develop. For 1904, a dividend was paid of 4% (34 in 1903), 
and it is expected that it will be possible to propose a further increase in the 
rate in respect of the past year. The contemplated extension of the line under- 
ground from the Potsdamer Platz to the centre of the City of Berlin, which for 
many years has been the subject of negotiations, has at length heen agreed to 
by the municipal authorities and now only awaits the assent of the City 
Council. 

The traffic receipts of the Oriental Railways have again been very good, and 


owing to excellent harvests those of the Macedonian line and of the Anatolia | 


Railway Company have also been satisfactory. The greater facilities recently 
provided at the Port of Haidar-Pacha for shipping and warehousing produce 
have been so much appreciated and in such large demand that it has become 
necessary to provide further extensive accommodation for the storage of grain. 
Towards the end of the past year the control of the line of railway from Mersina 
to Adana has been acquired to facilitate the further construction of the Bagdad 
Railway. 

The Bank has taken partin the issue of 34% German Imperial Loan, 34% 
German Treasury Bills, 34% Bavarian Railway Loan, 34%, Wirtiemberg, 
34% Bremen, 4% Turkish. 44°, and 4% Japanese, 5% Chinese, and other 
Government Loans; in the issue of loans of the Municipalities of Baden Baden, 
Bochum, Crefeld, Dortmund, Dresden, Duisburg, Diisseldorf, Offenbach, 
Remscheid, Worms and many other operations of more or less local inte: est. 

At a General Meeting of our Shareholders held on the 27th November. 1505, 
it was resolved to increase the capital of the Bank from £9,000,000 to £10,000,000 
fully paid, This operation has now been duly carried out and an amount of 
£935,000, arising from the premium at which the new shares were issued, has 
been added tothe Reserves. 

Mr. George Zwilgmeyer, having retired from the management of our London 
Branch after many years’ active and valuable service, has, on his return to 
Germany, been elected a member of the Board of Directors in Berlin’ Mr. A. 
Schulze, hitherto a Sub-Manager at our Head Office and formerly Manacer of 
the Banco Aleman Transatlantico in Buenos Ayres, has been appointed one of 
the Managers in London. 

Mr. Max Steinthal, after 32 years’ devoted and highly appreciated activity, 
has resigned his position as one of the General Managers in Berlin. He 
however, continue to place at the disposal of the Bank his invaluable 
experience, and we propose that the shareholders should elect him to a seat on 
the Board as an outward sign that his connection with our institution remains 
unseve) ed. 

The gr. ss profits for the year 1905, including the balance of £52 428 brought 
forward from 1904, am unt to £2,331,154. After deducting all ex; enses, writing 


off £131,026 from Premis s and Furniture Accounts, and making due provision | 
for all bad and doubtful debts, there remains a net profit of £1,362,8535, which | 


it is pEpposed to appropriate as above stated, carrying forward the baiance of 


£52035. The Reserve Funds, by the proposed addition of £86,785, will be 
brought up to a total of £4,854,928, equal to 48.55% of the Banks present 
Capital of £10,000,000. 

A. GWINNER. C. KLONNE. R. KOCH. 


P. MANKIEWITZ. 
Berlin, February, 1906. 


L. ROLAND-LUCKE. 


. DEUTSCHE BANK.- General Balance-sheet, 31st December, 1905. _(Mark 20 £1.) 











Be: LIABLLITIES. £ | Cr. ASSETS. € 
To Capital.......... sbpbeeserneansesde iveusen guaeaeuaes . 9,000,000 | ST tins chaesnns eres naheioneae S- . < eeesrcee | §6=ee 
IE ioe in svn dun ceese ain neess -- 3,833,142 | Foreign Coin, Coupons and Drawn Bonds in course 
1} Current Accounts and Deposits ...........+.-+e00++ 53,217,007 IIE 5 dd 6K nh tc ex tranedecnce cans capaouad - 1,706.56 
+} NM, cl dk ddndus Gna6jncksscconenioantane’ oo 9,892,155 | Cash Balances with Banksand Bankers .. 3,118,069 
| Unclaimed Dividends ........... acca bem daannee 1,706 Bills Receivable and Treasury Bills ................ 23,029,153 
Dr. G. von Siemens’ Pension Fund ...............- 235,950 Government, Railway, and other Investments...... 3,071 817 
| DS hak acta ies hindusacse teens cieieauca au onaese 311,109 SE BI ID vitn eee 6cccbwesscosedtantse 3,262,610 
Profit and Loss Account. ..........:ecseeeeeee cccess | 6 gues Stock Exchange Loans ....... hi ak ih caccachiiaennail 11.938,019 
| Advances secured by Collateral Security .......... 17,835,917 
j Debtors on Current Accounts......... . 4,584,612 
| DR A IS hos cantin ik. 0dibadeneieousnceen 2,574,134 
Ss oe , hyndicates ........ beech eeapaecans codpaathamadd 1,76*,'95 
Ontingent Liability on Guarantees given on account of Investments of the Dr. G. von Siemens Pension Fund 195,800 
Customers £2,846,924. Bank Premises ........... uadndades sacdudacenoeail 1,035,137 
Furniture and Fittings ...........------ceeseeeeeee 1s 
a Sundries ......... eenesecese peapececercetascsoeeese. 
£77, 853,922 £77 855,922 
——e ———= 
ite iat iii 
Dr. 0 D LOSS UNT.- 3ist December, 1905. Uk, 
£ | £ 
To General Expenses ......... alee aie A By Balance from 1904 ...........0..00c00eeeeeeeeeees lead 52,428 
(Including £105,123 Taxes and Stamps) | Gross Profit for 1905: . £ 
Amount written off Furniture and Premises Account 131,026 Interest, Discount, Dividends and Exchange 1,231,232 
SPUD sdingdas aibdsnenuddateioinninekdeudss iaeinne 362,855 Commission ............ i sniceinnteenine otbitiadiax) 
Profit on Investments and Sundries ....... - 439,33 
———— 2. 278,726 
£2,331.154 i £2,331.154 


4 a ‘oregving Report and Accounts having been adopted by the General Meeting of Suareuolders beid on the 2th Maren, ise, the .UNDON AGENCY, 
“S XAkD, Lomgarp stance, E.C., is prepared forthwith to pay the 1905 Coupon, amounting to 12 per cent. on the nominal value of the 
tax. 


Exchange of the da 
The O iginal Y, less Income- 
*Pplication at the a Ad 


"NTT ben SR SIE Snep-agiinenaneaane 








(in German}, giving full and detailed information respecting the Bank's operations, investments and accounts, may be pbtained on 
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No promotion money has been or will be paid, and no portion of the Capital has been or will be underwritten a 


THERE ARE NO DEBENTURES AND NO FOUNDERS’ SHARES. 
The Prospectus has been filed with the Registrar of Joint Stock Companies. 


The Subscription List will OPEN on MONDAY, the 2nd day of April, 1996, and will be CLOSED on 
the 5th day of April, 1906. or before THURSDAY 


‘ARIEL MOTORS (1906),Lro 


Capital - = £125,000, 


Divided into 125,000 Shares of £1 each. 








There are now offered for Subscription at par 100,000 Shares 
of £1 each. 


Payable as follows: 2s 6d on Application; 7s 6d on Allotment; 5s one month after Allotment: 
and the balance as and when required on at least two months’ notice. 


Directors. 
J. F. ALBRIGHT, 96 Elm Park Gardens, London, 8.W., Director of Albright & Wilson, Limited. 
ARTHUR C. PEEBLES, East Pilton, Edinburgh, Director of Bruce Peebles & Company, Limited. 
GERARD B. ELKINGTON, J.P., 19 Randolph road, London, W., Director of Elkington & Company, Limited 
J. E. HUTTON, 81 & 83 Shaftesbury avenue, London, W.. Managing Director of J. E. Hutton, Limited. 
CHARLES T. B. SANGSTER, A.M.1I.M.E., Selly Oak, Birmingham. 


Bankers. 
Parr’s Bank, Limited, 4 Bartholomew Jane, London, E..C., Birmingham and other Branches. 


Sclicitors. 
For the Company :—-Christopher & Roney, 33 Cornhill, London, E.C. 
For the Vendors :—John 8. & F. Purchase, 14 Regent street, London, S.W. 


Brokers. 
Fremantle & Rigg, 9 & 10 Tokenhouse yard, London, E.C., and Stock Exchange. 


Auditors. 
8. Greer & Co., Incorporated Accountants, 22 Cockspur street, London, S.W. 


Secretary and Registered Offices. 
E. Herington, Se!ly Oak, birmingbam., 


Prospectuses and Forms of Application can be obtained at the Office of the Company, or from the Bankers, Solicitors, and Brokers 





BSTABLISHED 1851. (Registered in Berlin as a Kommandit | EXTRACTS FROM ANNUAL REPORT. 
Gesellschaft auf Actien under German Law.) The economic conditions in Germany have been very fav le during the 

« ditions ; } y favourable during th 
Head Office - - - BERLIN. } year 1905, although labour strikes in the coal districts, the disturbances in| 


CAPITAL (full paid) - - - £8 ,500,000 : : : c} 
RESERVE FUNDS - - - e £2,879,631 commercial and industrial developments. The monetary requirements, it 
With the unlimited liability of the following partners : accordance with the large trade demands, have been considerable, especial! 
A, SCHOE!.LER. M. SCHINCKEL. Dr. SALOMONSOHN. towards the end of the year, owing to the extensive import and export of gools 
J. HOETER. Dr. RUSSELL. F. URBIG. | under the duty rates ot the old commercial treaties. 
Branches in Germany: BREMEN, FRANKFORT o/M, The Berlin Banks have also during the past year pursued the policy o 
HAMBURG : Norddeutsche Bank in Hamburg. | extension and consolidation of their respective spheres of interest in German) 
London Branch: Manager ‘“ J. B. SCHROEDER. | and abroad, In conjunction with other banks the Disconto-Gesellschatt have 
Registered at the Inland Revenue Office as London Bankers. founded the Bayerische Disconto-und Wechsel-Bank A.G. in Nurnberg and the | 
53 Cornhill, E.C. | Banque de Credit in Sofia and have assisted in the transformation of the | 
BALANCE-SHEET, December 31st, 1905. 20 Marks £1. | banking house of B. M. Strupp into the Bank fiir Thiiringen vorma’s 
Dr. LIABILITIES. B. M. Strupp A.G. in Meningen, and of Perils & Co. into the Schlesische, 
To Capital os ‘a a ; ; - 
Reserve Funds - ; 2,879,631 : f : - 
Deposits and Current Accounts. . P ; . 16,272,523 | the t tal turnover, including that of the Norddeutsche Bank in Hens | 
Acceptances against Credits and Securities. . Se ya me 8,109,345 | amounting roughly to £2,400,240,000 against £2,011,600,000 jin 1904. a 
Guarantees .. sd ei ; , = a fe 2,020,067 | balances on Deposit and Current accounts total £16,272,525 agains 
David Hansemann Pension Fund and otner Savings Bank | #£14,198.075 in 1904. ; . a 
Funds for the Staff ys ; is fe oe . 447.475 The Ditconto-Gesellschaft have taken part in the issue of 5} per met 
German Loan and Treasury Bills; 34 per cent. Bavarian, Wirttempers 
Hessian, Bremen Loans; 34 per cent. Stettin, Barmen, Diisseldorf. Casse: 7 
other Municipal Loans; 44 per cent. Russian Loan; Conversion and iss ue 0 
the Roumanian «nd the Conver-ion of the 3 and 5 per cent. V¢ nezuela G eee 
ment Loans into the 3 per cent. Diplomatic Debt of Venezuela. The = 
Venezuela Railway Company, who have been large holders of the 2 per ~— 
Loan. received their share of the new 3 per cent. Diplomatic Debt, a consi¢e | 
able part of which has in the meantime been realised. ; aun tl 
The Disconto-Gesellschaft have been instrumental in the introduction" 
year to the principal Stock Exchanges of Germany of the Capital oO 
($400,000,000) and of the 34 per cent. Convertible Bonds of 1905 (#100. 
of the Pennsylvania R.R. Co. ; 5 with 
The Otavi Mining and Railway Company have made mate! ial wes ow 
the construction of the Railway from Swakopmund to Tsumeb and 40? 
finish the same by the end of this year. : » weantts, the 
‘he Schan'ung Railway Company have shown very satisfactory res" 
goods traffic reaches 300,000 tons against 150,000 tons last year. The Sede. 7 
ees ompany have been able to produce 132,000 tons of coal, against 5° 
tons last year. a + ate Compriim 
The development in the affairs of the Cie. Parisienne de ] Oe eal 
Force Motrice, Eclairage Electrique, has come up to expectations. 42° 


profit amounts to £228,000 as against £205,000 in the previous yee’. elischatt i8 
O-Arer ca: ‘ 
n vested in ib 


Russia and questions of international policy have temporarily restricted 





Hendelsbank, Breslau 


£8,500,000 ao . . ; S inston 
Th + figures presented in the report show a satisfactory extension of business, 


Dividends unpaid .. AS a o co - al 781 
9%, Dividend and Participation of Acting Partners and 

Directors... ae or a a boi - ie 876,842 
Balance of Profit and Loss Account carried forward .. “< 36't46 


£39,143,310 





Cr. ASSETS. 
By Cash .. - s = és x Wi es as - £2,408,1497 
Bills Receivable... ‘ “ ‘a “ ip on “* 7,598,291 
Loans .. ne =. - a - on ws a aa 1,926,821 
Securities Syndicates, &c. os ‘i .* ‘a ss a 
Participation Norddeutsche Bank in Hamburg .. in - 2,500,000 
Participation in other Banks... os ~ ee ws 
Current Accounts .. es an - ae 
Current Accounts (Guarantees, as per contra) a “a as 
Securities of the Pension and Savings Bank Funds for the Staff 222,270 
Furniture after writing off 20% (annually) .. oe oe i 14,698 
Premises, &c. (including Bank Premises in London, about 
£39,143,310 
qumenienaie 
The gross profit for the year 1905 amounts to .. - Bs £1,314,354 
After deducting all expenses, etc... nis : £334,509 
‘axes es ee Se - ee a 57,576 
Bad and doubtful debts. . io - Bick aie 1,281——_ ss: 393.366 
There remains a net Profit of . - os - $920, 988 
Out of which it is proposed to pay the Partners, and Directors, encenndntaniiins 
participation, and a dividend of 9 %, (against 8 % in 1904) on 
the Capital, which, exclusive of the unlimited liability of the branches have again been satisfactory. , are eld bs 
acting part:ers, amounts to £8,500,000 ~~... “ “ *. £876,842 | The Norddeutsche Bank in Hamburg, the whole of whose shares ree De 
To transfer to the David Hansemann’s Pension Fund for the Staff 7,500 the Disconto-Gesellschaft, a a dividend of 9 per cent. a8 ag8! MP 


The Roumanian Petroleum interests held by the Discon 
conjunction with the Banking house cf 8. Bleichrider have bee sany, whice 
Allgemeine Petroleum-Industrie A.G. The capit»! of this a of tbeit 
declared a dividend of 5 per cent. p.r.t. for the first five montis 
existence, has been raised from M. 12,000,000 to M_ 17,000,000. _ and Bremet 

‘he annual results of the London, Frankfort-on-the-Main 


b 


To carry forward to new account .. 08 36,646 


£920,988 
The London branch acts as representative of the :— Head Office, Berlin, and 
branches at Bremen and Frankfort 0/M.; Norddeutsehe Bank in Hamburg ; 
Allgemeine Deutsche Credit- —_ Lotosig: Bank fir Thiringen, Mein- | : 
ingen; Bayerische Disconto-und Wechsel-Bank, Nirnb+rg; Stddeutsche | 10 per cent. as against 8 per cent. in 1904,, The Bank far Ch! oe 
Disconto-Gerelischaft, Mannheim; Banca Generala Romana, Bucarest; | and the Deutsch-Asiatische Bank make no change in their 
Danquedie Geet. Cate; Brasilianische Bank fir Deutschland; Bank fiir Chile remain respectively 8 per cent. and 10 per cent. 
uw 
i 


video 
cent. in 1904. The Allgemeine Deutsche Credit Anstalt dectar ed 9 008 
9 per cent. as against 84 per cent. last year. The Sid — to raise | 
Gesellschaft will distribute a dividend of 6 per cent., and it iB The Bases 
the capital of this concern from M 20,000,000 to + 35,000,006 r cent 8 | 
Generala Romana declared a dividend of 8 per cent. 56 oA a dividend e 
1904. The Brasilianixche Bank ffir Deutschland declares © 1 cigcblsa! 





ds, woie> 
tschland; Deutsch-Asiatische Bank; Damara-und Namaqua Handels- | tained on application 
6 t, Swakopmund, and their t com aq els The full report in German may be o! | 


Office, 53 Cornhill, E.C. ce 
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DEUTSCHE BAN HM. 


Head Office : 
Capital Issued, Marks 200,000,000 (£10,000,000). Reserve Fund, Marks 97,098,560 (£4.854,928). 


HES: LONDON, BREMEN, DRZSDEN, FRANKFORT-ON-THE-MAIN, HAMBURG, LEI 3 EN. 
eaane ANALYSIS OF THE YEARLY ee eens —— 
Presented to the Shareholiers at the Thirty-sixth Ordinary General Meeting, held in Berlin on the 28th March, 1906. 
The net profits of the year 1905, amounting to:— ; 
*£1.362.853, represent 15.14 per cent. on the paid-up Capital of £9,000,000 entitled to dividend, and are to be appropriated as follows :— 


! 
tt 
1 1 000,000 to Dividend of 12 per cent. to Shareholders; £86,785 to Reserves; £44,032 to Directors; £100,0C0 to Superannuation Fund 
| and Gratuities to Staff; £52,036 carried forward to New Account —£1,362,853. 


BERLIN. London Office : 4 George yard, Lombard street, E.C. 

















In presenting to our Shareholders the thirty-sixth Annual Report of our Banco Aleman Transatlantico (8%,), the Bergisch Maerkische Bank (8%). the 





Bank, it is gratifying to be able to state that the past year has been signalized 
by the conclusion of the long wished-for peace in the Far East. On the 
Baropean financial centres the ill effects of the war between Russia and Japan 
made themselves felt iu wider circles when the past winter brought with it a 
heavy decline in the quotations of Russian Government Securities, but it is to 
be hoped that the shrinkage in values which has fallen more particularly upon 
French and German investors will gradually be recovered and also that the 
reorganisation of the Russian Empire, when normal circumstances again 
prevail, will bring in its train a large amount of remunerative employment to 
'| various branches of industry for many years to come. As a matter of fact, 
|| both industrial and shipping circles in Europe already derived considerable 
\| benefit from the war while it lasted, and to the same cause must be ascribed, to 
|q large extent, the present favourable position of trade. Nevertheless, in 
| spite of the conclusion of peace, Europe has been pre-occupied with serious 
|| political apprehension, and the threatening clouds which have gathered have 
‘| not yet been entirely dispersed. 7 

For Germany the past year, economically speaking, has been one of the 
vest. It is true that this has been partly brought about by the prospective 
change in the Customs Tariffs. The German industry has made great efforts 


Schlesische Bank Verein (8%), the Hannoversche Bank (6%), the Duisberg || 
Rburorter Bank (5%), the Essener Bank Verein (64%,), the Essener Credit 
Anstalt (8%), the Oberrheinische Bank (34%), the Emder Bank (9%, pro rata 
temporis), the Deutsche Treuhand Geselischaft (15%), are included in the || 
accounts now presented, but no credit has been taken for dividends dae 9 ua | 
for the past year (1905), which will figure in our next balance sheet. The 
current value of the shares held by us in these companies cxceeds bv £3,095.000 
the amount at which they are entered in our books. All these institutions 
heve declared dividends at ether the same or an increased rate compared 
with the previous year and are making excellent progress. 

We have, since making our last report, acquired an interest in the Nieder- 
lausitzer Kredit and Sparbank, also a considerable participation in the 
increased capital of the Privathbank za Gotha, an institation with which we 
have entertained intimate relations for many years past. In conjanction with | 
other banking firms, we have established the Zentralamerika-Bank Actien 
Gesellschaft (Central America Banking Company). This new Bank is intended | 
to assist and promote the already important German commercial interests in 
the States of Central America and will, in the first instance, shortly commence 
operations in Guatemala. 

The Deutsche Ueberseeische Bank (Banco Aleman Transatiantico) daly | 


to prepare for the enhanced difficulty in finding customers for its produce, by 
|| greater concentration, improved methods of manufacture and reductions in the 
| cost of produetion, but it is scarcely to be expected that the increased measure 
four present economic prosperity will continue unabated .when the effects 
'| of the new commercial treaties coming into force on March Ist, 1906, begin to 
| be fully felt. 

According to German Commercial Statistics, as provisionally published, the 
| balance of imports over exports amounted in 1905 to £57,250 000, as compared 
| with £57,100,000 in 1904, thus showing but little change. The Exports, how- 
|| ever, increased by £18,150,000 and the Imports by £18,300,000, the total Foreign 
| Trade amounting to £615,700,000, and thus exceeding the record total of the 
|! previous year. 

' The commercial progress of the country, and more especially of the Coaland 
[ron industries, was assisted by the highly favourable state of affairs in the 
United Sta’es of America, where, it is to be hoped, excessive speculation wili 
notarise to endanger the present satisfactory position. As not only in the 
| United States, but also in Europe and especially in Germany, the creation of 
| capital does not appear to keep pace with the number of new undertakings and 
|| securities called into existence, it will continue to be necessary to carefully 
|| watch money market developments. 

The turnover of the Bank in the past year amounted to £5,860,)00,000 
| against £3,340,000 000 in 1904. 

To employ, with due regard to safety, the large funds constantly being 
sted to our care in ever growing volume was again scarcely an easy tas. 
hilst the average German Bank rate was no higher than 3 81%, and thus 
|| showed a reduction of 0.41% as against 1904, the average private rate of dis- 
|| countin Berlin was 2.85%, the reduction being 0.28% compared witn the same 
|| period. The rate of interest obtained for loans to the Stock Exchange on first- 
|| class secarities amounted on the average to 4.03% as compared with 4.21% for 

the previous tweive months. 

We have thought it well during the past year to realise at the satisfactory 
| prices obtainable a portion of our securities portfolio, which had reached an 
{|} unusually large total, but we continue, as heretofore, to hold important 


established the proposed branch in Lima (Peru) referred to in our last report, 
and has since also opened offices in Bolivia at La Paz and Oruro. 

The traffic of the Electric Elevated and Underground Railway Company of 
Berlin continues to develop. For 1904, a dividend was paid of 4% (34 in 1903), 
and it is expected that it will be possible to propose a further increase in the 
rate in respect of the past year. The contemplated extension of the line under- 
ground froin the Potsdamer Platz to the centre of the City of Berlin, which for 
many years has been the subject of negotiations, has at length been agreed to 
by the municipal authorities and now only awaits the assent of the City 
Council. 

The traffic receipts of the Oriental Railways have again been very good, and 
owing to excellent harvests those of the Macedonian line and of the Anatolia 
Railway Company have also been satisfactory. The greater facilities recently 
provided at the Port of Haidar-Pacha for shipping and warehousing produce 
have been so much appreciated and in such large demand that it has become 
necessary to provide further extensive accommodation for the storage of grain. 
Towards the end of the past year the control of the line of railway from Mersina 
to Adana has been acquired to facilitate the further construction of the Bagdad 
Railway. 

The Bank has taken partin the issue of 34% German Imperial Loan, 34°. 
German Treasury Bills, 34°% Bavarian Railway Loan, 34%, Wrtiemberg, 
34% Bremen, 49% Turkish. 44%, and 4% Japanese, 5°), Chinese, and other 
Government Loans; in the issue of loans of the Municipalities of Baden Baden, 
Bochum, Crefeld, Dortmund, Dresden, Duisburg, Diisseldorf, Offenbach, |} 
Remscheid, Worms and many other operations of more or less local inte est. 

At a General Meeting of our Shareholders held on the 27th November, 1905, 
it was resolved to increase the capital of the Bank from £9,000,000 to £10,000,000 
fully paid. This operation has now been duly carried out and an amount of 
£935,000, arising from the premium at which the new shares were issued, has 
been added tothe Reserves. 

Mr. George Zwilgmeyer, having retired from the management of our London 
Branch after many years’ active and valuable service, has, on his return to | 
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| amounts of German Government Securities and Treasury Bills as an investment 
gainst our liability on deposits. 

Our various branehes have again made good progress and yielded satisfactory 
| results. As was foreshadowed in our previous report, an office of the Bank 

has been established at Nuremburg, which commenced business last April. 

The number of current, deposit and other accounts open in our books has 

nereased during the year by 18,733, namely from 120,718 to 139,451. 

Our Staff has again had to be largely augmented and at the end of the year 
| humbered 3,693— an increase of 519. We areconstantly endeavouring by various 
| arrangements for their benefit to promote their interests and well-being, and 
| We recommend that ‘on this occasion the amount to be distributed amongst 

‘dem as a Bonus should be enlarged to £75,000, and that the increased sum of 
| £25,000 should be allocated to the Dr. Georg von Siemens Pension and 
| Benevolent b and. 
| We propose to write off £103,950 from Premises Account in view of the large 
‘| Amount recently expended on freehold land and buildings in course of erection 

thereon for the accommodation of our business, and £27,075 from Farniture 
| 4nd Fittings, which latter items will then, as usual, stand in our books at quite 


‘ 


Germany, been elected a member of the Board of Directors in Berlin Mr. A. | 
Schulze, hitherto a Sub-Manager at our Head Office and formerly Manacer of 
the Banco Aleman Transatlantico in Buenos Ayres, has been appointed one of | 
the Managers in London. 

Mr. Max Steinthal, after 32 years’ devoted and highly appreciated activity, 
has resigned his position as one of the General Managers in Berlin. He will, 
however, continue to place at the disposal of the Bank his invaluable 
experience, and we propose that the shareholders should eject him to a seat on 
the Board as an outward sign that his connection with our institution remains 
unseve! ed. 

The gr. ss profits for the year 1905, including the balance of £52 428 brought 
forward from 1904, am unt to £2,331,154. After deducting all ex; enses, writing 
off £131,026 from Premis s and Furniture Accounts, and making due provision | 


for all bad and doubtful debts, there remains a net profit of £1,362,855, which || 


it is proposed to appropliate as above stated, carrying forward the balance of 
£52036. The Reserve Funds, by the proposed addition of £86,785, will be 
brought up to a total of £4,854,928, equal to 48.55%. of the Banks present || 
Capital of £10,000,000. | 
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minal figures, 

The diviten’s paid to us for the year 1904 on our holding of shares in the 
* The ste. ting tigures throughout this Neport represent the original Mark 

| amount at the approximate exchange of M.20-- £1. 


A. GWINNER. C. KLONNE. R. KOCH. 
P. MANKIEWITZ. L. ROLAND-LUCKE. 
Berlin, February, 1906. 
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DEUTSCHE BANK.— General Balance-sheet, 3ist December, 1905. (Mark 20= £1.) || tj 
. — -—- oe a S| es 
nn, WR LIABILITIES, £ Cx. ASSETS. € i| oi 
To Oapital........... sisieeneebeinienth eonandenn aeons 9,000,000 IS hres a iteoinieiamndinansiainin. 6 aeseessy, ' bai 
I hvac somigsgssnethtinnnkdienendnd «> 3,833,142 Foreign Coin, Coupons and Drawn Bonds in course ! +} 
| Current Accounts and Deposits ...........-..+6. «+» 53,217,007 ie kod hcn ce udeusenevaasans svencescee UES i tai 
+} NE eis eae co eekauansseeeeneaseces scans -» 9,892,155 Cash Balances with Banksand Bankers ........... 3,118,069 i iar: 
Unclaimed Dividends ........... nen tawebnenn nae es 1,706 Bills Receivable and Treasury Bills ................ 25,029,153 } 4 h 
Dr. G. von Siemens’ Pension Fund ................ 235,950 Government, Railway, and other Investments... 3,071 817 i © ft: 
| DNs cacUonsushcavungeudud Gini ionenipiitl cee. 311109 Shares of Allied Banks ............. shade 3.262.610 ae 
Profit and Loss Account. ............eeeeeeees ae 1,362,853 } Stock Exchange Loans ....... rer i ‘Fe 
Advances secured by Collateral Security ........ 17,835,917 i ‘4 
| Debtors on Current Accounts....... me 4,584,612 oe 
Loans on Goods, &c. .......... hae nitneaeute mined 2,574,154 } % 
Conti eeiiasie ° hyndicates ........ nin ebteceenshen oavegumbegeds 1,76*,"95 a i 
| ontingent Liability on Guarantees given on account of Investments of the Dr. G. von Siemens Pension Fund 195.200 i 
Customers £2,846,924. Bank Premises ........... allie ttansdcgaibieash conten 1,033,137 ‘ 
Furniture and Fittings .............. oe ceneuenr eee 1s a 
— DE. conesies Snannenbeneenes aeencseneeoen eoeee, 6 # 
£77,853,922 £77 853.922 
——— ————— | ‘ 
| ; 
eae en 
De RO D LOSS UNT.- 3ist December, 1905. UR, 
£ £ { 
To General Expenses ...... (innauin. iiacipnause cake 837,275 By Balance from 1904  ......... 2-2. ee cece ee eeeeerceeeceeee 52,428 3 
(Ipeluding £105,123 Taxes and Stamps) Gross Profit for 1905: £ _3 
Amount written off Furniture and Premises Account 131,026 Interest, Discount, Dividends and Exchange 1,231,232 3 
TUNE dntchuhublindsnenamdedecins is oe ja sndedscey 362,855 Commission ............ We icin duncan ties eee 608,231 “= 
Protit on Investments and Sundries ........ 439,263 * 
2 278,726 4 
£2,331.154 £2,331. 154 + 
1G he foreguing Report and Accounts having been adopted by the General Meeting of Suareuolders heid on the 2th Maren, iy, the w.UONDON AGENCY, | A: 


bORGE YARD, * > a . * . ‘ al = 
hachange of the bee Ent, suanss, B.C., is prepared forthwith to pay the 1905 Coupon, amounting to 12 per cent. on the nominal value of the Shares, at the | : 
a 


“pplication aie Report cin German), giving full and detailed information respecting the Bank's operations, investments and accounts, may be obtained on 


| : ne 
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PREMIER (TRANSVAAL) DIAMOND MINING 


COMPANY, LIMITED. | 


DIRECTORS’ REPORT for the year ending 31st October, 1905. Submitted 
to Shareholders at the Third Ordinary General Meeting, held on Tuesday, 


the 27th day of February, 1906. 


TO THE SHAREHOLDERS. 

GENTLEMEN.— Your Directors have pleasure in submitting their Third 
Annual Report and Balance Sheet. 

MININ@ PROPERTY.— Your property remains as at flotation, being the 
freehold of Prinsloo’s portion of Elandsfontein No. 85, District Pretoria, in 
extent 817 morgen 431 square roods. 

FREEHOLD PROPERTY.—The item “General 
Balance Sheet includes the following farms :— 

Louwsbaken No. 399, in extent 1,931 morgen 223 square roods. 

Minnaar's portion of Elandsfontein No. 85, 817 morgen 431 square roods. 

Portion of the farm Spitzkop No. 31, in extent 829 morgen 480 square roods, 

Portion of the farm Zuikesboschfontein No. £25, in extent 1,136 morgen 

328 square roods. 

The two latter were acquired during the year under review in connection 
with the Wilge River Water scheme referred to later on. Your interest in the 
above farms is subject to the provisions of Ordinance 66 of 1903. 

CAPITAL.—In terms of the resolution passed at the Special General Meeting 
of Shareholders held on the 17th January, 1905, your capital of £80,000 has been 
converted into :— 

(a) 160,000 Preference Shares of 5s. each fully paid (carrying a cumulative 
preferential Dividend of 250 per cent., and on liquidation ranking 
in priority to the Deferred Shares for £8 6s. 8d. per share), and 

(b) 320,000 Deferred Shares of 2s. 6d. each fully paid. 

The original shares have all been surrendered and converted, and, through 
the exertions of both the Johannesburg and London Officcs, inconvenience to 
Shareholders was reduced to a minimum. 

ACCOUNTS.—The Expenditure and Revenue Account for the year discloses 
a profit of £622,633 15s. 4d., which, added to the balance from the previous 
years, placed at the disposal of the Directors a sum of £1,393,255 2s., accounted 
for as follows :— 

General Equipment, expenditure to date .. . £704,152 1 

Provision for Liabilities in connection with the con- 

struction of the Wilge River Water Works, comple- 
tion of No. 3 gear of forty pans, and other expenditure 

Interest on Working Capital provided by Shareholders 

Transvaal Government, proportion of divisible profits 259,873 7 

Shareholders’ Appropriation Account, proportion of 

divisible profits .. - - oe - 6° «+ 173,248 18 


£1,393,235 2 0 


Of the amount dne to the Transvaal Government £100,000 was paid during 
the year, a further ££0,(00 since the closing cf the books, and the balance 
of £109,873 7s. 24. will be paid during March, 1906. 

This, taken with the Balance Sheet, explains the position between the 
Government and the Company, and Shareholders will realise that all aracunts 
accruing to the Government up to the end of the Financial Year, and the 
amount required for the completion of the works on hand, have been pro- 
vided for. 

Ihe position of Shareholders is disclosed in the Appropriation Account, 
which first takes credit for £173,248 18s. 1d., being the Company’s share of the 
balance of Revenue and Expenditure; second!y, for the Working Capital 
originally supplied, with interest amounting te £85,134 13s.; and thirdly, 
Interest earned and not falling within the terms of the Ordinance, namely, 
£8,875 5s. 11d., making a gross total of £267,258 17s. Against this Dividends 
have been declared amounting to £260000, leaving a credit balance of 
£7,258 17s. to be carried forward to the current year. 

The following is a Summary of the Company's Revenue and Expenditure 
from itsinception to date: 

Working Capita! originally subscribed - ‘ és 
Raised by Issue of 3,000 Reserve Shares ° 
Interest bs ss ; _ ‘ ‘~ 
Expenditure and Revenue Account (Balance) 


Equipment”’ in the 


254,368 11 
1,592 4 


£10,000 0 0 
74,249 19 © 
8,875 5 11 
1,393,235 2 0 


£1,486,366 6 11 
Accounted for as follows :— 
Transfer Fees on Property 
Equipment. . os a 
Liabilities for Equipment 
Government ee ee 
Dividends .. oe ee 


£707 10 
704,152 1 
254,368 11 
259,473 7 
260,000 0 

£1,479,101 911 

7,258 17 O 

£1,486,360 6 11 

Attention is specially drawn to the fact that the Company’s equipment, in- 
cluding freehoid farm property, is taken into the Balance Sheet at the purely 
nominal figure of £83,542 9s., being the amount of Working Capital originally 
supplied, and as the Share Premium Account shows a credit balance of 
£71,249 19s., no further provision for depreciation need be anticipated. 

The Balance Sheet has been supplemented by detailed Schedules giving 
fullest particulars of the different items. 

DIAMONDS.—The production for the year amounted to 845,652 carats. The 
outstanding feature of the year’s work has been the discovery of the great 
* Cullinan " Diamond, of 3,024} carats, which was found on the 26th January, 
1905. 

This Stone is the World’s Record, both as regards size and colour. Your 
Directors have not finally decided what course to adopt regarding the eventual 
disposal of this enormous asset, but they hope to arrive at a decision during 
this Financial Year. 

It will be noted that your Directors have included this stone in the item 
“ Diamonds on Hand ”’ at the purely nominal figure of £3,290 4s. 7d., thus 
fcrming a very strong inner reserve. 

The Diamond Market throughout the year has been very good. 

All Diamonds exposed for sale were re®lily disposed of, and your Directors 
record with pleasure that since the closing of the books a further substantial 
advanee in the average price has been realised, while the quality of present 
production even exceeds the standard of these enhanced prices. 

Almost the whole of the Diamonds on hand at the closing of the books at the 
3ist October, 1905, have since been sold at very material advances on stock 

rices. 
Pithe experiment mentioned last year as to cutting some of our very fine 
Diamonds has resulted in the production of scme extraordinarily fine Brilliants, 
amongst which is the famous Blue Diamond, which in quality exceeds our 
most sanguine hopes. 


——_————— 
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Your Board has not the slightest anxiety about the sale of your Com 1] 
future production, seeing the demand for diamonds is greater tha ones 1] 
MINE.—-The fullest account of the technival work at the Mine is see || 
General Manager's Report. —e 
WATER.— During tne year your Directors were reluctantly compelled to look i 
for a permanent supply of water, the resources on your prope rties hay ; , i 


proved inadequate. S | 


| Johannesburg, 17in February, 1°06. 


;} Causes :— 


Upon the advice of Mr. D. Gerrand, Consulting Engineer to the Gove 
of the Orange River Colony, it was decided to obtain a supply from the Wile 
River, The Scheme necessitated the co-operation of the Governme nt aaa 
special Bill was passed by the Legislature giving the necessary a ithority . ‘ 
copy of the Ordinance is attached. Pair 

‘the thanks of the Shareholders are due to the Gov: 
ance in the matter. 

The estimated cost of this Scheme is an additional encroachment on the 
profits to the extent of some £200,000, which has been provided for inthe amount 
of £254,368 lls. 4d., mentioned above. The construction of the works is now 
being carried on with the utmost despatch, under the supervision of 
Mr. D. Gerrand. 

PLANT AND MACHINERY.—Portions of the new forty-pan plant mep- 
tioned in last year's Report were started on a trial run during month of 
November, and for full particulars you are referred to the General Manager s 
Supplementary Report. ; 

The yield so far obtained from this gear has not been un to the expectatioy 
of your Board, but this, as well as the fall in the yield from the other Washins 
Gears, is fully explained in the General Manager's Reports attached hereto, - 

DIAMOND LAW.-—-Your Directors have to express their great revret that 
the Select Committee appointed on the 18th July, 1904, to deal with this law 
have not yet reported to the Legislative Couneil. 

| 


rnment 


tnment for their agsist. 


the 


DIVIVENDS—During the year the following Dividends have been declared:- 
Dividend No. 1 125 per cent. on Preference Shares due to 
Shareholders registered in the books of the Company as 
at 30th April, 1905, and paid Ist June, 1905 : . £50,000 6 0 
Dividend No. 1 of 400 per cent. on Deferred Shares 
declared 25th March, 1905, and paid lst June, 1905 
Lividend No. 2 125 per cent. on Preference Shares as at 
3lst October, 1905, shown as still outstanding in the 
Balance Sheet... we ot - =a os -- 50,000 6 0 
DIRECTORS.— Messrs. Edmund Brayshaw and Charles Jerome retire in 
terms of the Articles of Association, but, being eligible, offer themselves for 
re-election. 
SPECIAL MEETINGS.—During the year under review Special Genera 
Meetings were held on the 29th November, 1904, and 17th January, 1905. 
AUDITORS.—The Auditors, Messrs. Howard Pim and Alexander Aiken, 
retire, but offer themselves for re-election. You will be asked to fix the re 
muneration for the past audit, and appoint Auditors for the ensuing year. 
MANAGEMENT.—Considering the exceptional difficulties and responsi 
bilities thrown upon the Management during the year under review and the 
excellent results achieved, the thanks of the Sharebolders are due to th 
Management, which remains in the able hands of Mr. W. McHardy, the 
Secretarial Staff under Mr. T. D. Edington and the Diamond Staff unde: 
Mr. C, E. Devenish. 


160,000 9 0 


T. M. CULLINAN, Chairman, 
FE. BRAYSHAW, \ 
CHAS. JEROME, | 
A. WAGNER, 
JOHN JOLLY, 
D. SIMPSON. 
J. MACKENZIE, ~ Directors. 
A. LANGEBRINK, | 
j 


(Signed) 


A. H, OPPENHEIM, 
P. W. TRACEY, 

H. J. KING, 

W. H. DAWE, 


GENERAL MANAGER'S REPORT for Year ending 31st October, 195. 
Premier Mine, 31st October, 1%. 
THE CHAIRMAN AND DIRECTORS, Johannesburg. ; 
Gentlemen—Herewith I beg to submit my Report for the financial yes 
ending 3lst October, 1905. as 
REVIEW OF WORK DONE.—The total number of loads, of 16 cubic feet, |) 
hauled from the mine during the past year is 2,036.782, made up as follows:— 
Cylinder Lumps... - ia we sa ia -. 445,865 


Hopper Lumps se eo ; 42,241 
Stone .. a 5% 59 287 
. ‘6 Fr 101,318 


Washed -. bigs ag ; 1,388 O71 


Total .. .“ oe - as en «» 2,036,782 
The total yield of diamonds for the same period was 845,652 carats. 
Average yield per load és aa 8 609 ct, 
Average cost per load on working costs only ee 2s. 9 61d. 
Average cost per load on working costs and sundries 3s. ser 
Average cost per carat on working costs only .. ae 4s. 7285 ° 
Average cost per carat on working costs and sundries 5s. 4°75id. 
Average cost per load on total loads hauled on atl 
working costs oe a 1s. 10°954d. 
Average cost per load on 
e ~ and pundeies ae «a o% a ks .. 28, 2884d. ie {I 
In additicn to the above 94,952 loads of sand have been stripped off the m 
and put into embankments forming tailing dams. pa nder | 
YIELD.—There has been a failing off in the yield for the yor owing 
review, as compared with the previous year, which I attribute to the follo 

(1) In the No. 1 Workings a bar of floating reef was struck about June iss 
extending almost the entire length of the working face, and ti is, ae 
with a gradual increase in the depth of the overburden, naturally cw malty 
serious reduction in the yield from this part of the mine. cherelet 
speaking, the reef is intermixed with mine ground, and eannct, extent 
be treated as waste. In places it is possible to load the reef to secomposed 
separately, and this has been done, but on the whole it 1s 5° neal put | 
and intermixed that it cannot be separated, and has, therefore, 
through the washing gear. ° : 

(2) A om sommaelien af the ground treated by the No. 2 Sere soo 
from the development cutting made to connect the Nes. lan the entire 
in order to form a general working face, extending nearly 

6 ————— 


total loads hauled on working | 
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PREMIER (TRANSVAAL) DIAMOND MINING COMPANY. —Continued. 


| 
tength of the mine. The surface portion of the ground from this cutting 
| po ee of overburden in the shape of red sand and “ ond-klip,” to a 
depth in places, of 15 feet. Below this level, to a depth cf 40 feet from 
the surface, the ground proved to be unusually soft and clayey, and very 
dificult to break up; consequently a large proportion simply passed 
through the cylinders to the lump heap or through the pans in the shape 
of clay balls. ‘Below the 40 feet level the ground is unsuitable for treat- 
ment without weathering. except by a gear designed for direct treatment. 
These conditions have naturally affected the yield from ground treated 
| by the No. 2Gear unfavourably. In my weekly reports I have frequently 
remarked on the fact that the ground above the 40 feet level is difficult 
to treat by itself, but if largely mixed with ground below that level, 
which is of a more gritty and less adhesive nature, better results should 
be obtained. As scon as the No. 3 Gear, which is designed for direct 
treatment, is ready for work the difficulties mentioned above should be 
overcome by working a number of levels simuitaneously, and mixing the 
surface with the deeper ground, and it is only when this work is accom: 
plished that a uniform average yield from the mine can be expected. 


WORKING COSTS.—The working costs for the past, as compared with the 
srevious year, are higher. This is due mainly to the heavy expenditure in- 
syrred under the headings of Development, Recruiting, Tailings Dam, Water 
Leases, Boring, etc. 

PROSPECTING.—Twenty-three shafts, as shown on the plan, have been put 
iown during the year; varying in depth from 30 to 40 feet. These show a 
ceneral increase in the overburden, which reaches a depth of about 20 feet 
owards the centre of the mine; also that there is a considerable mixture of 
decomposed sandstone and diabase to a depth of about 25 feet. The ground 
washed from these shafts below this level gives promising results, as shown on 
the accompanying schedule. 

WASHING PLANT.—With the exception of a few minor alterations and 
sdditions, the Nos. 1 and 2 Gears remain the same as at the date of my last 
Report. The machinery, comprising the No, 3 Washing Plant, began to arrive 
at the mine about January last, and assembling and erecting followed as 
speedily as possible. The whole plant, description of which was given in my 
ast Annual Report, is now nearing completion. 

DEVELOPMENT.—The developrrent work, as shown on the plan accom- 
panying my last Report, is not as well advanced as I anticipated it would have 
heen at this date, which is due to the shortage of native labour; also to the 
fact that a considerable portion of the ground below the 40 feet level had to be 
hauled up and “dumped” on the fioor of the mine, being unsuitable for 
treatment with the gears in use, and this naturally had a retarding influence on 
the progress of the development work. As soon, however, as some of the units 
of the No. 3 Gear are ready the remaining development work for the first level 
can be complete! more rapidly and at reduced cost. As stated in my previous 
Report, as soon a8 the first working face is sufficiently advanced to afford the 
required space for an open cutting behind the first level, a seeond level will be 
started, with the object, as already stated, of mixing as much of the deeper 
ground as possible with the ground above the first No. 3 Gear level. 

AREA OF MINE.—The total area of the mine, according to the latest 
| survey, is equal to 3.51 claims; of this an area equal to 1,285 claims has been 
j) worked to an average depth of 38 feet, including overburden, leaving an area 
| still untouched equal to 2,230 claims. ‘ ; . i 

FLOATING REEF.—In order to deal with the bar of floating reef shown 
on plan a special haulage is being constructed for the purpose of removing 
tame, This haulage will convey all waste material from the upper level to a 
point in the valley near the boundary of Prinsloo’s portion of Elandsfontein, 

rts ath oS a, en to prevent tailings and 
for the full weeks is downhill rem the No.2 Gear, a Joe 
ad very low, As already stated, the floating reef referred to is intermixed with 
cround ta considerable extent, and, in view of this, arrangements are being 
tuade w enable anything payable to be delivered to the No. 2 Gear. 

TAILING EMBANKMENTS.—To confine the tailings and “slum” within 
the limits at present available has been a considerable source of expense, 
much in excess of what is required elsewhere for the same purpose. This is 
jue to the amount of clay onl sand treated from the first level, which necessi- 
tates the use of nearly double the usual quantity of water to keep the pans at 
the right consistency. This results in an abnormal amount of “ slum ” or 
maddy Water, quite unusual in any other mine I am acquainted with; hence 
he excessive expenditure incurred under this head. I may mention that this 
pte which will gradually disappear when an increased quantity of deeper 
f can be worked, as the muddy water will ultimately all be required to 
‘orm puddle, and the tailings will be discharged in as dry a condition as else- 
where. On July the 8th, one of the tailing embankments referred to gave wav 
near the centre, and a quantity of muddy water and “slum” equal to 100,000 
nads c’ 16 cubic feet, escaped and flowed down the spruit for a distance of 
about 15 miles. The breach was probably due to a spring rising partly under 
the wall forming the embankment, which was so weak as to be scarcely per- 
ceptible when the embankment ‘was commenced, but became gradually 
‘rengthened by the soakage of water from the dams higher up the valley, and 
} “mately resulted in the bank slipping downhill. ; 

The proposed reef embankment mentioned under the heading of floating 
~ will eventually take the place of all the smaller ones in use in this valley, 

sim one strong enough to prevent any possibility of a recurrence of a 
salt nak SUPPLY.—Owing to the severe drought experienced during the 
lin, twice ge cutee o'tapsir ated eect et 
‘onsequently the suppl qualiabie ‘on the SScmeene’s’ uke aoe 

} : 
dasthane  nneauate, and steps bed ee be taken to secure additional supplies 
fdendale Lead Mines, “distant ‘about S eee ae aaa oo a aan 
cen any, with the owners of the farms Zonkolol and Leeuwfontein, distant 
( mi i , : 

ra for laying down piplag over the intervening rropaction ere also exvangod, 
Ente rtations established at the three sheve-aumel points. But for 
nn coer — a in this connection the loss through shortage of water would 

: eavy. 

Ting th > , 
waa oltwhied were carried ton depahot 399 foots wide tno obloet of specs 
yp & supply of water could be obtained by this. seam, “put. on the 

As the ean im —_ one encouraging to warrant continuation. 
n9 , however, can only be looked upon as of a tem- 
Mr Ge end somewhat uncertain nature, your Board secured the services of 
“xami mation Porte pore engineer of great experience, who, after a ae 
‘arest supply calouisash Sp teagh ail toneas scaubedante one y- = 
Hin resect, Wiles River, a distance of about 22 miles from the mine. 

The eden ions have been adopted, and the work is now in progress. _ 
218,000,000 olen Dam mentioned in my last Report, capable of holding 

sDacity wallabies on Oe during the year, thus making = storage 

Xo. 3 SHAPT.— The No. 3 Shaft hab been cok to S dopih of 51S toch, and 
craze” sunk toa farther depth of 60 feet. A drive was put into the rock at 
ton and the frit sete lone he Tock co and wen The 
“pnuty of water struck is onl al to about 1,200 gall hour. 

here is no “ cut-out” y » $i, queese per 5 ~— ; 
tically vertical Th at the feet level, the wall of the mine being prac- 

NATIVE LAB oun will be useful later on for development purposes. 
number of ‘natives b —Notwithstanding every effort to recruit the required 
“ompany, the suppl . ee of labour agents and agents appointed by the 
Patt of the con as been much short of requirements during the greater 
* sufficient’ numbe best solution of the labour difficulty will be to employ 
“guiements i antes hoe shovels and machine drills, and thus decrease 
‘eon NT-—During the year considerable additions have been made to the 


“ectrical, pumpi 
Bu ing. hauling and 
VILDINGS—-Aaat quarters have erected for employees, and a 




















| 
: 
| 
a 


large extension is being made to the No. 1 Compound, which will accommodate 
an additional 3,600 natives. 

FENCING. —A second fence, 9 feet high, of the cyclone type, has been 
erected with the object of providing additional security against desertion and 
the't. The mining area is now encirclei by two fences, 9 feet high and 100 
yards apart, and a circle of arc lamps light up the enclosure, making it quite 
impessible for anyore to pass in or out unnoticed by the guards on duty. 
These measures, though somewhat costly, are unquestionably warranted, as 
the losses through theft have no donbt been considerable in the past, and the 
precautions taken will, I am confident, minimise loss under this hea4, A fence 
has also been erected enclosing the whole of your Company's landed property. 

RAILWAY.—The branch line mentioned in my last Report from Ravton to 
the mine was sufficiently advanced in December last to enable the first con- 
signment of machinery, comprising the No. 3 gear, to be landed on the site, and 
same was further opened for general traffic in March. 

BENEFIT SOCIETY.—A Benefit Society has been started during the year, 
the Compary contributing on the pound-for-poand principle. This has proved 
@ great advantage to employees. 

SCHEDULES.—Schedules bearing on the operations for the year under 
review accompany this Report. 

GENERAL.—In conclusion, I have to express my most grateful thanks for 
the valuable aid rendered me by the Managing Director and Mr. Tracey, while 
acting in that capacity; also to your Board generally for the unvarying support 
accorded me in carrying on the work entrusted to my charge. I have pleasure 
also in recording my appreciation of the willing assistance I have received from 


the mine staff.—Yours faithfully, 
W. McHARDY, General Manager. 


GENERAL MANAGER'S SUPPLF MENTARY REPORT for the period 
ending 3lst January, 1906. 
Premier Mine, 3lst January, 1906. 

THE CHAIRMAN AND DIRECTORS. Johannesburg. 

Gentlemen,—Herewith I beg to submit my Supplementary Report, showing 
work done during the period from Ist November, 1905, to 3lst January, 1906. 
The total number of loads of 16 cubic feet hauled from the mine was 566,965, 
made up as follows :— 


Cylinder Lumps oe oe oe ee ee ee -- 100,816 
Stone .. as + ee oe ee ee ee oe 25,422 
Reef... ‘a ee ee oe ee ee ee 20,415 
Washed es ee ee ee ee oe ee 420,312 

Total 566,965 


The trtal yield of diamonds was 127,095} carats, equal to an average yield per 
load of *302 carat. 

In addition to the ahve, 13,825 loads of sand and overburden have also 
been removed from the mine. 

No. 3GEAR.—A sectionof No.3 Washing Gear was started on 6th November 


| last, and the last unit on 5th December. A good many minor alterations were 


fonnd necessary, particularly in regard to “fall” of the delivery and discharge 
chutes, and the extensions to the spillage shutes at the receiving boxes, 
deposit conveyors, etc. For the greater rartof the time only two or three 
units were available, but these proved sufficient to deal with the supply of 
ground obtainable from the development work on the No. 3 Gear Level. 

It was found that when the first two units of the Pulsator Plant were ready 
for trial considerable alterations were necessary, particularly in regard to the 
“feed” to the grease tables. Toese alterations were put in hand immediately, 
and the whole plant should be e>mpleted in good order during the ensuing 
month. The tests of the tailings from the machines by means of a small hand 
gear proved that the pans, in the earlier stages at least, were not working 
satisfactorily, owing chiefly, in mv opinion, to the “ puddle” being allowed to 
become too thick; and also the d'fficu'ty of extracting with regularity, due to 
the defective deposit conveyors. Recent tests of the tailings, however, show 
that the pans are now working satisfactorily; but owing to the difficulties 
mentioned it has been impossible to treat the deposit effectively, or to ascertain 
the actual yield from the ground washed, as hand sorting tests show that even 
the deposit which has been passed twice over the grease tables contains a 
considerable percentage of diamonds. 

The total quantity of ground treated by the No. 3 Gear to date is 212,745 
loads, and the diamonds so far extracted from the deposit are 43,138} carats, or 


an average yield per load of ‘203carat. The whole of the deposit so far received 


from the machines to-date will require re-treatment. and should, according to 


| the tests alrexdy made, bring the vield per load up to °287 carat. 


The following statement shows the results of tests made in this connection :— 


Total loads washed “<4 ot Ad ia 212,765 
Total loads of deposit received from machines .. 1,985 
Total load: of deposit passed over tables .. ea 432 
Loads of deposit passed over tables second time. . 310 


Total yield of diamonds from above loads washed § 43,133} carats. 
? *203 ct. per load 
Loads of deposit still to be passed over tables a 
second time “s 122 


And based on previous tests made should yield .. 1,952 carats. 
Loads of deposit hand sorted after passing over 
tables a second time .. ka “a ou ea 665 
Diamonds recovered from same ‘a ee 2514 carats, equa! 
to 37°76 carats 
per load, 
Loads of deposit remaining to be hand sorted or 
otherwise re-treated, now being dea't with . 425°34 
Which, based on results obtained from above 
tests, should yield 4 J 16,060 carats. 


Or, a total quantity of diamon’s sti!] to bo extracted 
from deposit already treate? ; 4 s 
Add this amount of diamonds alr*ady extracted 
from deposit treated, viz., 45,138} carats, makes 
a total of 61,150} carats, equal to .. ‘ as *287 ct. per load. 
The ground supplied to the No. 3 Gear to date has been derived entirely 
from the development cutting on the 69 foot level. A large proportion of this 
consisted of decomposed blocks of diabase, most of which appear to terminate 
at this level, and have been worked outin the course of development operations. 
In addition to this, about 260 feet of floating reef—similar in appearance, though 
somewhat different in its ingredients, to the floating reef met with in the centre 
of the Kimberley Mine—was passed through; and the yield from same, as has 
been the case elsewhere, has been poor. The depth of this floating matter has 
not been ascertained, but, judging from the core obtained from Nos. 5 and # 
boreholes, it is not extensive, and does not appear to extend to the eastward, 
as it is only a few feet wide at a distance of about 100 feet further east. Smal! 
patches of floating reef like the above would scarcely be worth taking notice 
of if operations were extended over a large area, and the output brought up to 
say eight or ten thousand loads per day of ten hours, as its influence on the yield 
would be searcely perceptible; my only reason for mentioning this is that it 
naturally affects the yield to a considerable extent on the small output from a 
limited area for the period under review. Over two-thirds of the development 
work has been completed, and the tram lines have been laid on the true level. 
The opening up of the working face over the completed area is now commenced, 
and I am confident that with the extension of operations the yield will also 
im e 
e development work would have been completed as far as the No.1 Work. 
ings, had it not been retarded bya slip of ground from a4 y vein, which 
blocked the development cutting. This ground will be removed in the course of a 
re and the remaining section to connect with the No. 1 Workings will 
probably be finished in about a month’s time. 
REEF HAULAGE.—The haulage for conveying reef waste material from the 
north side of the No.1 Workings was started on the 18th December. The 
t work is progressing rapidly, and the face will shortly be 
opened up sufficiently to keep the haulage in full work. A eutting is in progress 


18,012 carats. 
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PREMIER (‘TRANSYAAL) DIAMOND MINING COMPANY.— Continued. : 
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to enable a supply of ground to be obtained for the No. 2 Gear from the north | is now being excavated on the No.3 Gear Level, near th 
side of the bar of floating reef, and as soon as this is completed the reef | which will be enlarged as the face is worked b © Onsetting Doin, | 


haulage will be divided into two parts, both being driven from the No. 2 | extended to sufficient dimensions to retain all stor ack, and will Ultimately bp 


Gear, one part of which will terminate at the bridge level of the No. 2 Gear, and falls. m water from Ordinary rag, 
the other continued as at present to the embankment now being formed along GENERAL.—Statements showing the results of prospecti 

the boundary of Prinsloo’s portion of Elandsfontein. This arrangement will riod under review, together with details of work done a ‘RS Work for thy 
enable a greiter quantity of ground to be dealt with by means of the reef erewith, » are being forwarded 
haulage. With reference to the overburden in the 


rospec 
RAINFALIL.—The total rainfall for the period under review amounts to | of same is 20 feet, made up as follows :— nen ele, Ms Average dong 






























































14.47 inches. and this has had a retarding influence on operations, particularly and ., ee ee ee oe ee oe 
on the lower level, through there being insufficient space available for Oud-klip ee oe ee ee a6 or o~ 8 see 
providing a reservoir. On January 10th about 24 inches of rain fell in re te oe UB feat 
about 14 hours, flooding the workings on the No. 3 Gear Level to a depth of Total éo ™ 7 - — 
about 10 feet, carrying in a considerable amount of fine mud, which resulted in ; Y . so 00 oe Dihany 
tle No. 3 Gear being stopped for five days; and very little work could be done on ours faithfully, 
account of the muddy conditions for several days afterre-starting. A reservoir W. McHARDY, General Mane 
er, } 
qn : Nee —— ——————————_—_— SEE | 
PREMIER (TRANSVAAL) DIAMOND MINING COMPANY, LIMITED. | 
(Incorporated 25th November, 1902. Registered lst December, 1902.) 
BALANCE-SHEET, 3lst October, 1905, 
7 o 
Schedule LIABILITIES. Schedule ee | 
No. oO. | 
1. To Capital .. a “s Bs ‘is ss ee .. £80,000 0 0 5. By Property .. ee os - ea a £6 
2.  PremiumonShares.. »s e ee ee -. 71,24919 0 6. Equipment (Nominal Valuation) .. a 7,207 10 9 
ee oe eee ee ee eee eee 7 a. « . «.. . - ae 
4. Liabilities actually undertaken in connection with 8. Sundry Debtors .. pi oe ve ee BS 69} 
Equipment... os an a a Si .. 254,368 11 4 9. Diamonds on Hand .. a “: re se 47) 
Transvaal Government— 10. Cash at Bankers and in Hand ve i . : l 1905 19 4 | 
Share of Expenditure and Revenue ~<a 33,864 18 5 | 
Account No. 2 to date . vo Ss 7.3 | 
Less amount paid n Sas + 100,000 0 0 i 
—_———_——_ 159,873 7 2 | 
Preference Shareholders— t 
Dividend No. 2 of 125 per cent. for six months | 
ending 3lst October, 1905 os os és is 50,000 0 0 
ropriation Account :— 
ance asperaccount .. ee ve ee as 7,258 17 0 
£664,522 7 6 $664.52 7 5 | 
EE iain 
siiniititniaeisimeiiitgcitatit liad tapi cinbatite bila eaitiaial iit ails dae a 
T. EDINGTON, Secretary. We certify that our requirements as Auditors have been complied with, ani 
T. M. CULLINAN, Chairman. report that we bave examined the above Balance Sheet with the Accountsand } 
E. BRAYSHAW, ) Vouchers relating thereto, and that in our opinion the Balance Sheet iss (! | 
A. WAGNER, - Directors. and fair Balance Sheet, containing particulars r quired by the Compr: } 
JOHN JOLLY. } Articles of Association, ani properly drawn up so as to exhibit @ trea) || 
correct view of the whole of the Companv’s affairs. 1 
HOWARD PIM (Chartered Accountant), } ee | 
Johannesburg, 17th February, 1906. ALEX. AIKEN (Incorporated Accountant), ; 2¥itos 
PREMIER (TRANSVAAL) DIAMOND MINING COMPANY, LIMITED. SCHEDULE No, IX, | 
Scuepute No, 1. ‘ Diamonds on hand .. oe a a ‘ ». £350,903 19 4] 
et aed ta ee ae Be ah £80,000 0 0 At Head Office gine ee’ “det cae) og) i ee | 
160,600 Preference Shares of 5s. each, fully In Agent’s hands, London a gp |. 187.604 5 9 
paid, carrying a cumulative preferential In Tran-it .. so ee wee Swe 2G, 858 12 9 
dividend of 275) per cent., and on liquidation In Cutting Account .. ee ee ee on 14,814 19 2 
ranking in priority to the Deferred Shares ; 
for £8 6s. 8d. per Share. . a s . £40,000 0 0 | ee } 
320,000 Deferred Shares of 2s. 6d. each, fully £350,903 19 4 i 
paid.. ee ee ee és ‘a -s 40,000 0 O eS j 
————— | ' 
anne 2 ScuEpcLe No. X, | 
Scuepute No, II. Cash... ee oe oe és és ie os . £135,863 18 oF 
Premium on Shares er a In Johannesburg ..__.. £3,979 8 2 
3,000 Reserve Shares, sold at a Premium of On Current Account with 
£24 each, less 1] per cent. Commission and African Banking Corpora- — ; 
Stamps, viz., £750 Is. 0d. tion, Limited ‘ih ; £°,400 9 8 | 
On Current Account with | 
ScHEDULE No, III. Standard Bank of South \ 
Sundry Creditors .. oa - o i 6 “ «5 ORFs 0 7 Africa, Limited .. : 411 7 7 | 
At Mine— i On Current Account with 
Trade Accounts,&c. .. .. .«. «. £27,481 4 1 National Bank of South 
Native Wages Suspense. . a as sie 48419 6 | Africa, Limited .. * 153 8 5 
At Head Office - ee cee a 3,278 11 4 On Dividend No. 1 Account 
At London Office. - <a, co» we Gee with African Banking Cor- i 
Unpaid Dividends No.1 .. oe es Ks 194 0 0 poration, Limited. . oe 010 0 i 
Ahanisieacatia On hand ee oe os 1312 6 
| 
£41,771 13 0 acaennereneED 
a £3,979 8 2 i 
ScHEDULE No. IV. | tesieiaisibiiedmminaa | 
Liabilities actually undertaken in connection with equipment £254,368 11 4 | i 
Balance of Vote—Expenditure unappro- In London ka i. - ea e -- 119,462 0 8 
priated + - va es ‘s .. £28,702 9 4 On Current Account with t 
Unexpended Amount of No.3Gear .. nas 65,660 13 10 Standard Bank of South ' 
Unexpended Amount of Wilge River Water | Africa, Limited .. .. £772 0 0 
Scheme oe es ee ve se -» 160,605 8 2 | On Deposit Account with 
ee SD | Standard Bank of South 
£254,368 11 4 Africa, Limited a - 80,000 0 0 
am } On Current Account with ' 
“ African Banking Corpora- ; 
ScHEDULE No, V. tion, Limited .. a a 1,996 10 8 i 
o° ee ee ‘i i oe ne <S .. £67,702710 0 | On Deposit Account with i 
Prinsloo’s Portion of Elandsfontein No. 85, Pretoria, in extent | African Banking Corpora- } 
817 morgen 431 square roods. } tion, Limited .. = y 93,500 0 0 i 
| On Dividend No. 1 Account } 
ScHEDULE No. VI. with African Banking Cor- ; 
Equipment (Nominal Valuation) ; si re we .. £83,542 9 0 poration, Limited .. ee 193 10 0 ; 
ing amount of Working Capital provided by Shareholders, | _— i 
and representing their interest in the Equipment at a £176,462 0 8 
nominal valuation. 
ScHEDULE No, VII. Less Drafts on London Out- i 
Stores .. aa be ee wi oe ee ee e- £25,705 6 2 standing ‘ ee ¥ 57,000 0 0 
Material and Mine Supplies. caaseuld 
Scuepute No, VIII £119,462 0 8 
NE oe ee te te ee Ya a a ee tl eet 
Head Office— 
Sundries .. - o* = ve ée £871 10 2 | At Mine As es oe be 10,423 9 H 
Mine Office — : On Current ‘Account with 
Hut Tax advanced to Natives... 353 4 0 | Netherlands Bank of South 
Mine Contractors for Stores ..  .. 1,419 19 5 ae ee ee 
London Office— On hand .. a so ss 542 19 11 
Sundries .. oe ee oe ee ee 15311 0 ; ry 
£2798 4 7 £10,423 9 
ma ———— ma 


==> 








